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THE MONEY MARKET. 
week’s Bank retu 


doubt as to the im- 


th 


n removes all 


market, Now 


rr 
A 


Tus 


mediate course of the money at t! 


i@ reserve 


has risen to close upon 17,000,000/, a which it has 
not reached since the end of M irch, Ls, 
that the value of money must de: [t is quite possible 
that rates may be maintained tor at 
about their present level, although is doubtful. 
The Government, it is to be ee a is heavy disburse- 
ments to make before the end of the ear. From the 


last revenue statement it appears that th ie issues from the 


point 

it is inevitable 
‘line. 
anothe1 
even that 


wee tk or SO 


| 
| 
Exchequer up to Saturday last amounts to 78,500,000/, the 
estimate of the total expenditure for the year bel ing 
86,400,0007. Now it may be taken for granted that 
the actual expenditure for the twelve months will not fall 
short of the estimate rhe probability rather is, that it 
will exceed it, seeing th: at supplementary estimates have to 
be provided for, and that Mr Childers has been authorised 
500,0002 due to the 
grant in aid of the 
it, therefore, that the 
and chiefly next |f 
week—-will not amount to less than 8,000,000/. On the 
other hand, the revenue collection is not likely to amount to 
more than from 4,000,000/ to 5,000,000/, and there is thus, 
a prospective addition of several millions to 
the outside suppliesof money. Thisaddition is not unlikely in 
But whether it does or not, it is certain 
as it will at once be, by the release of 
give : 
| 
| 
' 
| 
i 
| 
| 


to pay out of this year’s revenue the 
Indian Government next year, as a 
Afghan war expenses, We may take i 
Government payments this week or next 


from this cause, 


itself to weaken rates. 
that when itis followed, : 
five millions or so of dividend, money rates must 
It is true that a considerable portion of the dividend pay- 

pated, but after allowing for this, it is 


cet 
at 


way. 


il 
ACL 


ments have been ant 
evident that within the next fortnight the market will 
the command of a considerably larger amount of money 
than it has at present. And in our present circumstances, 
that can lead to only one result, viz., a fallin rates, for with 


gold still continuing to come here, and with trade dull an« og 


> 
*17 


speculation at a sti wndstill, there is nothing to sustain them. 
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THe leaders of the Tory party are ma 
| may do them serious injury with the country. 
| eith permitting obstruction under circum 
conside red by the con 


caing am ista 


nee 
sti unces in which ‘obsti uction will be 
| tuencies 
|! obstruction in the country is perhaps a little Se 
|| It is, of course, a ; 
1! ment, and, when carried far, 
| del: Lys business of much Lanett snce, but we do not know 
i| that the constituencies are quite equal 
| are apt to look onan all night sitting as ane xcitit 
11 and are not much moved by the delay of 
\| they do not particularly care 
sill has been stopped, 
| run through,and no English constituency 
i! with its representative for f 
true the New Ru 
but then so would any rules w 
declared essential to busine SS, 
leave the House pretty much to manage 
is not certain even that the country perce ives that the righ 
| are not now alone 


Members of 
y iritated, 
No ‘serious administrative 


oe obstruction. 
measure of support, 
leaders of both sides 
being inclined to 
its own affiirs. 


iles met with 


in obstruction, or is aware that the | 


ing caoagne: — ot on evaneys s and Irish Ex 


existing aaa 


{ This partial indi 
1} would, hows ver, 


’ obstruction 
used as visibly to imperil the larger int 
it was so used by the Tor 
| hi ud no reason for r: using : anotLer deb 
ens — o the Government 


i wha Guan he cannot a 
great amount of trouble, oe interrupt arrangements which 
it is becoming necessary 
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comple te iy. 






b Nothing is | 
~ oamadog the j 


is not likely that they devised it, or were parties to it in 
| the beginning, but they acquiesced in it, and endeavoured 
| to reap from it an advantage, and this will be remembered 
| to their discredit. The country is very sensible in a rough 
way, and perceives clearly that the only working guarantee 
‘against the use of obstruction when the public interest 
requires action is the reluctance of the leaders to lend 
themselves to such treacherous devices. A great party 
when in op position cannot be prevented from inj juriously 
using its privilege of speech, except by self-restraint on the 
part of its leaders, and they are expected in grave emer 
gencies to exercise this self restraint. They expect to 
govern ; they, like Ministers, are responsible for public 
business, and they are bound, if they cannot prevent erratic 
followers from injuring the public service, to reprimand 
them publicly, and separate themselves from them in the, 
most marked way. Sir Stafford Northcote, on Saturday 
did not do this, and is conseq jue ntly held b y the coun try to 
have been ready t ohelp top oduc ‘ea failurein Egypt, if only 
in producing it he could bring the hour of power, which 
certain to come to him at last, a little nearer. This is a serious 
accusation, and will be the more felt at the elections, because 
it isalready evident that should a dissolution arrive, a deter- 
mined attempt will be made to make the suppression of 
obstruction one main issue. Sir Charles Dilke has already 
threatened this in plain words, to the consternation of Mr 
Gorst, who understands electioneering; and there is no 
doubt that the cry will be taken up by the extensive 
machinery which the Liberals know how to put in action. 
The Teries may despise that machinery as long as they can 
declare all their leaders clean-handed, but a few instances 
like that of Saturday ni 


if, capable of easy proof, and 
occurring on occasions when national foreign interests 


‘ 
-~ 


give the Liberal agents most for- 
midable weapons, which they will not be slow to use. They 
willdeclare that the ‘Tories seek office with such eagel ness that 
they willsee England defeated, rather than not obtain it, 
and will even vote for the amendment of a Member who 
desires the exact reverse of their own policy, rather than 
refrain from snatching a momentary advantage, and so 
putting a humiliation on the Government, which, neverthe- 
less, is engaged in operations a avowedly approve. That 


charge will be an exaggeration 


are in question, will 


, but there will be enough 
of truth in it to make it most effective for party purposes, 

fter all, Mr ee does desire to evacuate gy pt 
entirel-, as rapidly as may be. The Tories do not desire 
it. Nevertheless, Sir Scatford, in his eagerness to defeat 


the Liberal Government, joined Mr Labouchere in 


‘ } . . rh) . ? 
2% motion having that for its object. That is the 


) 


truth of the mitter, and should the Diss 1 t’on 
come soon, the Opposition leader will find that this sin 
act has done more to shake ec nfidence in his intentions than 


rie 


any of his inettcienci: in Parliamentary debate. The 


country requires of the leaders of both parties first of all 
that they shoukl advance the interests of the ec pictigek and 
they are not advanced when a Government with troops 
ictually in the field is hampered by opposition conducted 
after this fashion, that is, by sudde nly collecting all who 


t, | oppose it, to catch in a thin House, and at an unusual hour, 












| the Government being niniinahii forced into premature 
disclosures of its policy, and sometimes into hasty action 
It has to act without obtaining 
and sometimes to disregard its own agents before they have | 
been fairly heard. 
| snatched at an opportunity for a second cobate, ed by 
who is not seeking 
trying to extort a promise of evacuation, which aia "y 
The “y continued the debate for hours, to the serious 
ipderbaptiin of public business, 
division in a House so thin, 
Government 
pleading surprise, and calling upon the Rican for a special | 
vote of confidence. 
time, and the tone of the debate 
the hand of the Government, 
i information, 
Ministry, was injurious to the public service. 
| in truth, was factious, a great foreign operation being | 
| endange red in order to delay the second reading of the 
Franchise Billas long as possib! e. 

There can be no doubt that the country holds the leaders 
of the Tory party to have acquiesced in this proceeding. - 


- | followers to better order, un 


necessary information, 


Nevertheless, the on Saturday | 


Mr Labouche ‘re, their end 


and they finally took 
= had the decision been 


justified in 
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showed a desire to force | 
the pretence of exact- | 
declarations 





















































The de b: ite, 






































SE EEeeeee eee 


|}asnap triumph. Sir Stafford Northeote must reduce his 
less he wishes the election to 
turn on issues which will be fatal to his hopes. 
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MR BROADOHRURST’S BILst. 


Tue fact that Mr Broadhurst’s Bill for the Enfranchise 

ment of Leaseholders was not rejected by a larger majority 
last Wednesday must be taken as an indication of the 
growing dissatisfaction of the public with the existing 
system of urban leaseholds, rather than as a proof of any 
| widespread sympathy with the illogical and ireyuitab sle 
| remedy suggested by the Member for ‘Stoke. This was very 
evident from the course of the debate, and even Mr Froad- 
| hurst himself, while defending the details of his own 
| scheme with ability and excel'ent temper, professed his 
| readiness to alter it into : any form which could be shown to 
be better calculated to attain the end in view. Granting 
the truth of all, and more than all, that has been said of 
the injustice which the present sys stem works in particular 
cases, and of the danger which it involves to the community 
at large, it is difficult to deal seriously with a proposal, 
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e \| the net mesult of which would be to transform the 
E || ; eculators in the fag-ends of leases into absolute 
e | jo at the expense of the ground I:ndlords. 
is io 11ers BL ’ . 
E ll ate Broadhurst’s Bill empowers any leaseholder of a 
4 Hy ‘use whose term has still twenty years to run to expro- 
§ pri ite the freeholder, on payment of such a price as in the 
4 opinion of a county court judge the reversion would fetch 
'\«. the market, if sold by a willing vendor to a willing 


si haser. Jt is obvious, and, indeed, it was hardly denied, 
an enermous pecuniary fine would thus be exacted 

from the grourd landlords, who would be injured in two 
| distinct ways—first, by being deprived of the right to com- 

ensation which is under our law incident to a compulsory 

és distinguished from a voluntary sale; and secondly, by 
being obliged to sell at the depreciated values which always 
rule in an artificially-glutted market. The supporters of 
the Bill, when pressed with this objection, had to take 
refuge in vague denunciations of the urban freeholders 
as a class which had grown rich at the expense of 
the community, to contend with Lord Randolph 
Churchill, that asthe Irish landlords had been impoverished 
y Act of Parliament, it was only fair that their more 
‘rtunate English brethren should be similarly treated. It 
is clear, again, that the Bill having once enriched the present 
of ‘leaseholders would cease to have any practical 
No freeholder in future, as the Attorney- 
General pointed out in his powerful criticism of the measure, 
would let his land for more than 19 years and 364 days. 
Mr Broadhurst would doubtless reply that in that way his 
would 


1 4 
that 


or 


I b 
i| ¢ 
i ‘ 
race 


operation. 


the extinction of the system of building leases 


end 


tained, Weare by no means sure that a gene ration 
of speculative builders might not spring up who would 
succeed, by the use of flimsier materiils, and the employ- 





a leases for only nineteen years, But even if the result 
a uticipated by Mr Broadhurst were assured, two questions 
an suggest themselves, to which he and his followers seem 
= quite unable to reply. Why, if the system is radically bad, 
3 do they not take the direct and straightforward course 





of prohibiting contracts to let land on long terms for build- 


ing purposes And ev enif the expropriation of the freeholder 
ic uld be shown to be the only practical solution of the 
|| difficulty, why should the whole benefit of the transfer, 


' together with an absolute discretion as to the future use and 


1; } y . e 
a disposal c£ the property transferred, go to the persons who 
a happen for the time being to be the owners of the last 
: iraction of a term, and not tothe community? If there is 


: thing that recent investigations into the condition of 
London poor have brought out more clearly than 
‘mother, it is that the middleman, and not the ground land- 
lord, is m unly responsible for the disgraceful overcrowding 


Which prevails so widely, and for the insanitary conditions 


not 





ire cor lle ae r 
at compelled to live. Why should these people, who 


have abused their powers and neglected their duties in the 
rs be rewarded by being converted into freeholders, who 
Ler have just the same opportunities, and at least equal 
inducements, to defy the law, to do injury to the community, 
and to grind the faces of the poor? All the evidence shows 


“4 aid =~ worst landlords are the small freeholders and the 
middie 





IS 


- said to involve gre 
t ‘ le 
viduals, and on the oth 


The wee : er, to be opposed to public policy. 
he wrongs a ivi . > . 

4 ngs of the individual leaseholders, which were invoked 
; 4&5 an are ’ ” € — . ; 
igument for a fresh encroachment on the rapidly- 


| harrowing spl 0 a 

5 Sphere of free contract 

a very substanti; Lkind. T = wed 

7 antial kind. The owners of the ground on which 





< men, and that between the two there is little to 
i peti rhe net result of Mr Broadhurst’s Bill would be 
: ‘o transform the middleman into a freeholder—a change | 
4 which would have little practical result, and which, so Sax | 
a as it had any, would benefit neither the public nor the poor. 
ss The objections commonly urged to the present system of 
i building leaseholds are of twe kinds 


appear to us to be of | 


ECONOMIST. 


| are , ‘ 
| expiration of the lease, he is described 


ment of worse paid labour, in making a profit out of | 
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as suffering from a 
legalised form of confiscation. It may be remarked 
that the “improvements” made by the lessee are often, 
probably in a majority of cases, purely voluntary, and not 
effected in pursuance of any stipulation in the lease. Even 
under the expansive definitions of property which are 


becoming fashionable, it is difficult to see upon 
what ground the hirer is to be held entitled to 


retain the benetit of additions and embellishments which he 
has made to the thing hired of his own free will, and with 
his eyes open to the consequences. The covenants entered 
into by the tenant of a house held under a building lease 
do not, as a rule, differ in any way from those entered into 
by a direct lessee from the freeholder. If they do, everyone 
knows that there is a vast number of houses always to let 
in London, even in the most favoured parts, and although 
we are far from saying that a time may not come when it 
may be necessary in the public interest to impose some 
conditions on the terms of urban household tenure, there 
is no sign as yet of the necessity for any such measure. The 
argument as to hardship derives such plausibility as it has 
from mixing up the position of the builder, to whom the 
lease is originally granted, with that of the ultimate pur- 
chaser of what is left of it. The truth, 
that both well able to take care of themselves 
and calculate the amount of the rent or purchase-money 
which it will be profitable to give upon strictly commercial 
principles, If the ground landlord requires§more, he must, 
as a rule, be content with land unbuilt on, or houses unlet. 
On the other hand, it eannot be denied that from the Pp int 


however, 


1s, 


are 


of view of the community there is much that is bad in the 
present f urban the 
builder, in making his with the ground-owner, 
is able to, and does, look after his own interest, the houses 
built are so designed and constructed that at the end of 
thestipulated term 
only for 60 years 


svstem o tenure. Just because 


contract 


and such leases are now not unfrequently 
there will be nothing of much value left 


to the freeholder. The system has thus indirectiy to 
answer for much of the jerry-building which distigures 
our larger towns. But its worst result is in the 


divorce which it effects between ownership and responsi 
bility. The frecholder generally parts during the space of one 
the use and 
It becomes impossible to 


and often two lifetimes with all control over 


management of his property. 


enforce effectively the sanitary laws, the owner of the 
ground being powerless, and not legally liable, and the 
middleman often a man of straw. We think that the 
Public Health Act, and the statutes which deal with the 


local government of the metropolis, should be amended in 
such a way as to make the freeholder in all cases primarily 
and directly responsible to the law for the state of his pro- 


| perty. He could then protect and indemnify himself by pro- 
imager which a lirge proportion of our urban Pp ypulations | 


per stipulations in his leases, and would have an interest in 
preventing their transfer to unscrupulous and imfecunious 
persons. If the landowners were under a legal obligation 
to reinstate or remove ruinous and dilapidated tenements, 


‘and to maintain a proper standard of decency and order in 


> 


all houses held from them on lease, the most erying evils of 
the existing system would cease to exist. It would be, at 
any rate, well to try the experiment of such a moderate and 
practicable change in the law before resorting to the heroic 


| remedies of Mr Broadhurst and Lord Randolph Churchill 


On the one hand, it | 
at hardship and injustice to indi- | 


| fiseal year will amount to 70,570,000/. 


our cre , - ah ° 
. of en bs stand, are alleged to be in possession 
a !! the eat 4 monopoly, which enables them to dictate 
|) and wk they willpermit it to be occupied, 
ila justifies the State in stepping in to| 
protect the intere sts f . pe 
liens rests of the intended hirer. The 


it unprotected, 
“Upulating fora 
| provements 

\| provements made by 


IS assumed to be incapable of 


him reverting to the landlord at the 


remunerative tenure, and the benefit of the | 


| 





THE FINANCES OF INDIA. 

Gre AvuckLanp Cotyry’s financial statement shows that the 
finances of India are in a fairly prosperous condition. The 
original estimates for the current year placed the revenue 
at 67,274,0001, and the expenditure at 66,817,0002, thus 
bringing out an anticipated surplus of 457,000. The 
actual receipts, however, have very largely exceeded the 
estimate, and now it is calculated that the income of the 
But great as has 
been the growth in the revenue the increase in the expen- 
diture has been still greater, and the outgoings, which wer 
originally estimated at 66,817,000/, are now expected to 
reach a total of 70,299,000/. Thus, as will be seen from 
the following table, there is to be placed against an increase 
of 3,296,000/ in the revenue a growth of 3,482,000/ in the 
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still be burdened with a considerable duty. 





| expenditure, and instead of the surplus of 457,000/, the 


| excess revenue is now estimated at 271,000/. 


Year 1883-4. 
{ Ine. or Dee. 


of Revised as 
Compared with 
Original Revised Original 
Estimates. Estimates, Estimates. 
£ £ £ 
| Revenue esses 04,274,000 70,570,000 _...... : 8 996.000 
66,517.000 70,299,000 __...... + 3,482,000 


Expenditure 


457,000 ...... 271,000 186,000 


Surplus 


This is at first sight not a very favourable showing, for a 
good feature. Happily, however, it is a feature which is 
capable of satisfactory explanation. The fact is, that last 
| year some exceptional charges had to be borne by the 
| Treasury. Of these the most important was a payment of 
1,000,000/ made to the War Office on account of arrears 
of non-effective Army charges. This balance, which has 
arisen in connection with the capitalisation of certain 
pensions chargeable against India, has long been the sub- 
| ject of dispute between the Indian and the Home Govern- 
ments, and it would appear that the former has now acknow- 
ledged its liability and paid the money. Such a payment, 


of the year, and equally exceftional is the cost of remitting 
the money to this country, which has increased the loss on 
exchange beyond the amount estimated for in the Budget. 
| There would seem also to have been some other unimpor- 
tant expenses of an abnormal character, and altogether 
| these exceptional charges are stated toamount to 1,346,000/. 


as compared with an increase of 3,296,0007 in the revenue, 


year to meet the surplus, would have amounted to the hand- 
| some sum of 1,617,000/. 

Passing next to the estimates for the year 1884-5, we 
| find the revenue and expenditure stated thus :— 


YEAR 1884-5, 


Inc. or Dec. as 
Compared 
with 1883-4, 


£ £ 
Estimated revenue 70,560,000 ~— 10,000 
Estimated expenditure 70,241,000 ....... — 58,000 
Estimated surplus............ 319,000 


Seeing that 1883-4 has had to bear extraordinary charges, 
/}amounting to 1,346,000/, from which, so far as can be 
gathered from the brief telegraphic summary of Sir Auck- 
_ land Colvin’s statement, the ensuing year will be exempt, 
the small diminution in the estimate of expenditure 
'is somewhat disappointing, especially as it compels the 
Government to postpone some financial reforms that ought 
| to be very speedily affected. It is anomalous, for instance, 
that while the Indian import trade has been practically 
made free, such an important article of export as rice should 
y. This isa one- 
| sided kind of free trade, to which India may very reasonably 
object all the more, because her prosperity is largely depen- 
dent upon the development of her export trade, and the duty 
on rice is restrictive of the export of one of her chief staples. 
It would be well, too, if the salt tax, which, although it has 
been lightened, is still burdensome, could be further reduced, 
and the question of the licence tax is one that will have to 
be dealt with. Inits present form it is a species of income 
tax, which is levied only upon the incomes of the poorer 
_ native class, leaving the incomes of wealthy natives and of 
the professional classes exempt. Some modification of its 
incidence is thus called for, and it would be much to be 
regretted if, owing to the Government failing to keep a 
tight hand upon its expenditure, such beneficial fiscal changes 
are to berendered impossible. Obviously, however, it is at pre- 


| more rapid growth in expenditure than in revenue 1s not a) 


however, cannot be classed with the ordinary expenditure | 


The increase in the normal expenditure was thus 2,136,0001 | 
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According to the telegraphic summary, special promi- 


nence is given in the financial statement to the vexed 
question of the public works policy of the Government. 
The financial results of the railways, it is shown, have 
latterly been decidedly favourable. In 1880-1 the railway 
accounts of the State showed on balance a loss of 50,600/, 
In 1881-2, however, there was a gain of ],035,342/ in 1882-3, 
a gain of 419,3437; the present year is expected te show a 
profit of 787,530/, and next year the receipts are estimated 
to exceed the expenditure by 1,079,2407. Thus, as a whole, 
the railways are now more than paying their way. Very 


| prudently, however, the Government refuses to recog- 


nise in this fact a sufficient reason for yielding to 
the pressure that is brought to bear upon it In order to in- 
duee it to embark in schemes for the wholesale extension of 
the railway system. “The Indian Government,” says Sir 
Auckland Colvin, “is fully alive to the necessity and advan 
tages in the interests no less of the State than of the public 
of a vigorous policy in regard to its public works, but there 
are indications that the mercantile community, whose int¢ 

rest in the matter is little less than that of the State, while 
actively pressing for a policy such as that above indicated, 
and contident of the prospective profits to be derived from 
it, is disposed to throw the burden and risk of such work as 
must be undertaken too entirely upon the resources of the 
Government. These resources are necessarily limited, and 
if, as is urged, and as experience is daily showing, and as 
from the figures given in the last paragraph is proved to 
demonstration, the remunerative character of railway enter- 
prise in India, when prudently carried out, is unquestion 

able, it may fairly be demanded that those whose interests 
in that enterprise are so considerable should not be 
backward in acting upon the confidence of which they 
give the Government reiterated assurances.” This is the 


: |} answer which we have all along said should be returned 
and if there had been only the ordinary expenses of the | © 


to the demands of our Chambers of Commerce and others 
for a great extension of the Indian greater railways at the 
risk and expense of the State. And it is to be hoped that 
now the position is made clear, the ample resources of 
private capitalists will be rendered available for a work 
which will be fraught with advantage to India, and all 
who have financial or commercial relations with her. 
Closely connected with the question of the Indian rail 
ways is that of Indian loans. With regard to these, the 
principle at present acted upon is, that India may be called 
upon to contribute from her own resources a loan of 24 
millions a-year for the construction of public works. Lat- 
terly, however, there has been some difficulty in raising this 
amount of money in India, and it has come to be a matter 
for serious consideration whether future loans should be 
issued in India or here. The advantages of borrowing here 
are, that the money can be raised at a lower rate of interest 
say, 34 per cent. here, as compared with 4} per cent. in 
India—and that a sterling loan enables the India 
Council to curtail the amount of its drafts, and 
so reduce the loss on _ exchange. Sterling loans 
thus yield a considerable immediate gain. On the other 
hand, however, they add to the amount which India has to 
send yearly to this country, and they further largely 
increase the amount of prospective remittances, as the 
money borrowed will have to be remitted back when the 
loan becomes due. If it should happen that the price of 
silver were to fall in the interval, the cost of ultimately 
remitting the amount of the loan would obviously be greater 
than the present saving, whereas, on the other hand, if 
silver should rise in price, the present gain would more than 
cover the future loss, and in addition, there would be the 
yearly saving in_ interest. Accordingly, although 
there are other things to be considered, it is upon 
the future of the silver market that the answer to the 
question as to whether it is more expedient to borrow here 
or in India largely depends. ‘And we have before urged 
that in these circumstances a middle course might be 
advantageous, Instead of adding to its funded debt, the 
Indian Government might raise the money it needs by the 


on : : ; 
the proposed outlay. That cannot rightly be done until the | creation of a floating debt in the shape of bills or bonds. 
| detailed accounts have been received, and, meanwhile, the | This is a form of security which would be very readily 


chief point to be noted is, that the Indian revenue, despite 


| sent premature to pass an opinion as to the judiciousness of 


| several unfavourable influences, is showing a degree of 
| elasticity which but a few years ago very few would have 
believed it to possess. 


taken up here, and its creation would enable the Govern 
ment to postpone its decision as to where the money shall 
finally be raised, until such time as the probable course of 
the silver market can be more accurately determined. 
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HALF OF 1883. 


Acain there is a slight upward movement, in the 
7 h railway dividends; for although out 


| average of the Scote ; 1 ae . 
| of the three great companies only the North British makes 


a higher return, that improvement is as much as } per cent., | 


| 


| 
} 


| while the decrease in the case of the Glasgow and South- | cs "Stock Engine catlo Pie 2s : - 
Western is only 3. The net result is an average improve- | | ee eee, ee | ee ee) 
ment of just ;y per cent., as compared with the second halt eaine £ OR ee 2 a ee 
of 1882, while contrasting the whole year 1883 with 1882, North British ae Sane — "esi | + 5408 "598 | sans | e244 
the advance is between ;/; and 3 per cent. From the com- | Glasgow & S.-W.) — 1,346 | — 659 | + 2472] — 1,643 | 282,501 | 278,687 
parison below, it would almost appear as though the steady, | — 6406 | — 3,346 | 413,597 | + 9,07 46,393 | 1,6 


not to say rapid, increase which has been going on in the 
Seotch railway dividends during the past four years has now 
reached, or nearly reached, a culminating point. 


First Second Whole 


Half-Year. Half-Year. Year. 
“per Ann. % per Ann. per Ann. 
ISS5S 4 os eacees 5 is 4th 
1882 435 Ba 46 
MOLE, 2. cece ceeneeeeee canbe waheen 4 3 Lawete 4i 42 
ao 34 3 ectece 3+ 
So os paca Ue et Tope ra 28 24's 


Last half-year the improvement in gross revenue of the 
three great companies dealt with in the following tables was 
94,098/, or 27 percent., while the increase in working expenses 
was 44,514/, or 2} per cent, Consequently, the net revenue 
increase of 49,584/ exhibits a similar rate of expansion. As 
the growth of capital is only about 1? per cent., the addi 


comparison, 


REVENUE STATEMENTS for the Half-Year ended January 31, 
ntrasted with the Corresponding Half in 1882-3. 


CC 


Dividend 


Gross per Annum. 


Net Earned 


for 


Pre- 
ference | 


Working 





Revenue. Expenses Revenue.’ Charges. Dividend! + or — 
= a £ £ £ £ 
Caledonian + 42,087) + 27,120) + 14,967 502) + 14,465' same 5 
North British r 44,289) + 13,680) + 30,709) — 5,487, + 36,196) + 4 5 
| Glasgow & S.Westri 7,722 3,814 8,908] + 11,614; — 7,706) — 4 5 
| + 04.098 + 44,514) + 49,584) + 6629) + 42,955 2 | 5S 


The preference charges are swelled to the extent of only 
6,629/, and in the case of the North British show a dis 
| tinct reduction. The reason is, that the capital additions 
have mainly been effected by issues of new ordinary stock, 
and the North British has liquidated a debit with the com- 
pany's bankers in this manner, 

It is worthy of remark that, as in the case of the English 
| companies, one-half of the increased revenue was derived 
‘rom the growth of passenger traffic, and it has also been 
the experience of both the Scotch and the English lines that 
the merchandise traffic should exhibit stagnation, and that 
of live stock a noticeable decrease. As regards minerals, 
there Was more elasticity amongst the English companies ; 
= rtheless, ae a whole, the contrast below is more favour- 

1e to the Scotch lines than that presented by their southern 


neighh UTS, 


HAtt 


YEARLY REVENvE REcEIPTs. 














Passen- Total Earnings 
| p gers, _| Merchan- ) | Live- jof Every Description. 
cis, & — dise, Minerals.| Stock. —— —- 
| siteitteiiaaemas see ails, | 1883-4. ; 1882-3. 
— iidiipatpicnomes cmekaceeaiih oa iii ich ee ieesnan bien NGastecansanaitibiciil 
Caledonian ‘na a £ £ | & | . 
North British oats > 2.580 + 14,196 |— 3,561 | 1,514,920 | 1,472,333 
| Glasgow&S Wear |. “21290 21,765 | 381 |— 45: | 1,368,729 | 1,324,440 
| tit 5,573 506 |— = 140 |— 2,055 | 682,509 | 574,787 
} { 10 el aa? i. - z “ 5 eet re iin 
44,191 19,741 |+ 14,717 |— 6,067 | 3,468,158 | 3,372,060 


¥ urning to the 
siderable 
British 


; working expenses, there has been a con- 
{ncrease In the train mileage run upon the North 
caieen beg, while the growth of working charges is 
| fuel” The ¢ Pe notwithstanding the higher cost of 
te he Caledonis ph SEs ca : ae 

Set i Ghee nian exhibits the largest increase in work- 
1] 

the compensation claims 

C: a ° ; ’ 

annot be said that these 


Inthe matter of taxation, it 


| . 

| although Govern t duty i ie oad wr ape 
. 0 -rnment duty is less al rates ateriallv 
|heavier, But as J » local rates are materially 


a set-off against the increased cost of 
ic, there have been distinct savings by all 
‘n maintenance of way charges and rolling- 


| workj i 
| Working the traffic, 


| three companie 


Ss 
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OTCH RAILWAY ACCOUNTS FOR THE SECOND | stock renewals. 
| such decreases in the face of extended mileage and heavier 
| traffic, but the engineers’ and rolling-stock superintendents’ 
| certificates, at any rate, read just as they ought to do. 


| accounts. 
| inthe past year was not large, and the trattic increase was 


| regards capital, we in each case include the Deferred Stocks 


' exclude the same, under the term of “nominal additions,” 


| naturally conduces to wider dividend 


tional in the dividend is fully explained. Compared with the | 
English lines, the gross and net revenue increases here | 
| shown are about } per cent. larger, while the capital expen- | 
| diture is } per cent. less, which is a sufficiently satisfactory | 


(nal Rail- Sones stimated Fur 
sia oway sit a Total Proport ther Outla 
Mil Miles aivure | Received —- —_—— 
— in | T a Jan. 31, : Current; Tota 
welv . Ordi 
wn'd Ober Mont : 1834. [Priority, ~ Six Fan 
own'd “tion. fonth ary Montha! tioned 
| 
£ £ } 
523 908} Caledonian 507,51: q 0 64 6 392) 1,593,154 
32 1,016} North British! 387,003 32,520,191 73} 213° 036 1,459,565 
il 387 Glas&S.-Wstn, 360,436 12,993,366 s3 41} 815} 922,588 || 
953 | 2.3113 1,254,952'83,549,7871 72 28 467,243.3,975,287 | 
~ * Including the deferred stocks 74 per cent. in the case of the North Britis i 
| 7} per cent. in that of the Caledonian ; and 3} per cent. in that of the Glasgow and 
South-Western. 


dis- | 


siabianraaiemmeiittiniaiiciaiiaaaen =" panne 


msts > ; , « j 
tance mainly due to the heavier amount of | 
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There is always a tendency to question 


ALTERATIONS in HALF-YEARLY WoRKING EXPENDITURE. 


We give below the particulars of the mileage and capital 
The amount of new line brought into operation 
r} t of line | ht into operat 


therefore mainly developed upon the old mileage. As 


in the total, although the Glasgow and South-Western 


from their capital account. But even classing all the 
Deferred stocks as Ordinary, it will be observed that the 
proportion of Ordinary to priority capital is very much 
smaller than is the case with the English railways. This 
luctuations amongst 


tly 
hat 


the Scotch lines. 


GROWTH CAPITAL 


OF 

















The estimated outlay of capital in the current half-year 
stands much about the figure of twelve months ago; but 
the North British will probably have to pay 136,000/ addi- 
tional to the Caledonian as part purchase of the Dundee 
‘and Arbroath line. The total further commitments are 
| not so large as they were last year; and this is a point in 
| favour of these companies at a time when traffic appears to 
be without expansion. As yet in the current half-year 
| there have been considerable decreases upon the Caledonian 
and Glasgow and South-Western systems, and no increase 
on the North British, and though these are very early days 
in which to speak of the prospects of the current half-year, 
the state of business in Scotland is not such as to warrant 
hopes of any material revival. Under these circumstances, 
it is gratifying to read in the North British report that the 
Board are not promoting any Bill in Parliament this Session ; 
and though the other two companies cannot show so cleana 
record, there is nothing very alarming in their current 
demands. It will certainly be best for them to spare capital 
as much as possible while trade and traffic are suffering as 
they are just now. 
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WHAT CONSTITUTES LEGAL TENDER IN- THE 
UNITED STATES. 

A. RECENT decision of the United States Supreme Court as 

to the constitutionality of the issue of legal tender notes 

ought not to be allowed to pass unnoticed. 


The question 
the Court had to decide was whether Government notes 
that had been retired under the Act of 1878 and reissued 
continued to be legal tender. In their decision, however, 


the judges travelled far beyond this issue, and 
affirmed a doctrine as to the power cf Congress 


over the currency which is at complete variance with all 
previous interpretations of the Constitution. — Hitherto, it 
has been held that, save in very exceptional circumstances, 
Congress has no power to give to the Government notes the 
quality of legal tender. Indeed, in 1870 the Supreme Court 
went so far as to lay it down that in no circumstances 
whatever could the Legislature give this quality to paper 
money, and although that decision was modified in the fol- 
jowing year, it was only altered to the extent of declaring 
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1) with the prevailing feeling in banking circles in regard to 
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NOTWITHSTANDING all that has been written in the Press, 
i 
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that the Constitution might admit of the issue of | crop of miscellaneous companies, we have seen at times a 
legal tender notes to meet some great n: itional emergency. | sudden outbre: ak or mania in connection with mining, coffee 
our: however, the power of Congress to authorise an issue | palaces, skating rinks, co-oper ative stores, clubs, tr: im ways, 
of legal tender paper money whenever and to whatever | and electric lighting. A very few of these ventures have 
extent it chooses has been affirmed in the broadest possible | succeeded, but the great majority proved abortive, or , What 
way. ‘The power to make the notes of the Government a | was worse, entailed incalculable misery and ruin. The 
le gal t tender in payment of private debts,” said the Court, | collapse of hundreds of these impudent and mendacious 
“being one of the powers be longing to sovereignty in other | projects, and the depresse 1d condition of trade and agricul. 
civilised nations, and not expre ssly withheld from C ongress | ture, have caused a temporary lull in the world of company 
by the Cons titution, we are irresistibly impelled to the con- | promoters, and it is gratifying to know that very few of 
clusion that the impressing upon the Treasury notes of the | | their recent schemes have been successfully floated. The 
quality of being a legal tender in payment of private debts number registered luring the twelve months ending 1881 was 
Is an appropriate means, Cot \ducive and plainly ad: ipted to | 1,927, with a nominal capital of 254,74 4, 3310." From 
the e aaa nm of the letter and spirit of the ¢ ‘onstitution, | October 3, 1862, when the first Limited Liability Act came 
and therefore within the meaning of that instrument.” | into force, down to the date of the last return, 18,3872 com- 
| This decision, which seems to be regarded as final, has panies were registered, with a total nominal capital of 
| been received in the United States with surprise, and has | 2 404,042,927/. Another Parliamentary return gives a 
e xcited a good deal of appre ‘ehension. The past action of | tot: al of 8 O73 companies belie ved to be carrying on business 
| Congress with regard to the currency has certainly not been | in February last, the amount of their capital, as shown by 
such as to in ispire confidence in its wisdom. It is true that | their latest annual returns, being 440,063,578/.F Only an 
lalthough there have been many narrow escapes from un- {approximate result can be given in this respect, because, 
| principle: 1 legislation, sound sense and honesty have gene- | although the Acts require every limited company to make 
| rally triumphed in the end, and at present the stupid Bland | yearly returns, no provis ion exists for enforcing obedience. 
Act is perh: ps the only really vicious me:sure of finance that | Hence the re gistrar’s report contains numerous blanks and 
| stands upon the st: itute-book. In sec uring this comparative | deficiencies in the various columns, but it is well known that 
immunity from evil legislation, however, the hitherto | a large number of companies do not advance beyond the 
accept ted reading of the Constitution has been largely instru- | initial stage of registration, and that very many speedily 
met ial. The fact that the Constitution has been held to} pass into the stage of winding-up, having, indeed, been 
forbid the issue of legal tender notes has done much towards | floated for that purpose. This statement, although para- 
en ibling Si who have sought to maintain a sound and doxical, is literally true. Mr WwW. H. Cousins, the registrar, 
honest currency to resist the demands of the greenbackers | in his evidence before the Select Committee of the House of 
and others who, at all periods of monetary stringency, have | Commons in 1877, handed in a statement, showing that of 
clamoured for the creation of large amounts of paper money. | 12,341 which had been registered to thai date, with a 
Now, however, this safeguard of a constitutional prohibition | nominal capital of 1,531,584,7932, the amount was divisible 
| hasbeen removed, andit isinevitable, therefore,that the power into three categories :— 
of the inflationists will be increased, and that of their oppo- £ 


a ° ; | y annie el sre) te 1 ' : svietencea PIO "OQ 749 
nents diminished. And that this change is looked upon witha pane which apy git to be still in existence ...... : 2am 0, i bo 
. . , > y i ee CO re CRs oa. oie ceU eee ese aenciiccrcevcessse § Geealen 
good deal of alarm, the following extract from the New| ay ee. ae : 
ee et ae . Bie sre’ | Abortive companies, and those about whic th the regis- 
York Commercial Bulletin sutliciently shows :—‘As this | boar LOG NO INGOPMABLIO‘ svc cc cccecccecissiecsvevesetrs cceisv > Se aOOTO 
| decision leaves us,” says the Bulletin, “ Congress possesses a | 
1 a . .  # ‘a 53 
| power over the result of contracts that is fatal to public} — ,, ‘ f ; 1 1,531 ,584,79% 
. ° ° ° } ~ ys 2 ‘ ay ea Arrest « > 
| confidence, especially in respect to investments running into |. ° ee on estimate to have 1; “i i ” the in 
' . } : ‘ re ‘ ‘ nor : he , ava - “1 
ithe future. That body may virtually make what it ple ases | + IS manifest that an enormous mortality must have occurre« 
. legal tender in payment of obligations. We have no | 22 the interval, not only among the older companies, but 
Re i ‘eto < 
P 1 ’ . ‘ , Y ‘ ia » 1p ) 
fundamental law to prevent this. We have no fixed also, and more especii ially, among those of recent date. The 


conjecture may be h: warded, that not more than one in 20 
survives the difficulties and perils of incubation, while such 
as become strong and prosperous are extremely few. 
Gigantic manufacturing and trading concerns, when pro- 


| standard of exchangeable equivalents, and, therefore, no de- 
pendence as to the kindof money in which future payments | 
| will be made, except the uncertain disposition of Congress, If 
| our people have enough confidence in Congress to regard this 
| situation as satisfac torv, the great mass of foreign investors, per ly menaged, — unde rt ake business to an extent whic ‘h 
| whose loans are of immense service to us, are not likely to | 2° Private Orm dare attempt, and with satisfactory results 

regard the position with equal equanimity. No one familiar | %0 the shareholders. On the other hand, many an enterprise 
| which has been highly successful when nonducted by one or 


our currency arrangements will fail to see in this decision | two persons, has signally failed as a limited ns for 
ian oceasion of profound apprehension along the men who lac k of compe te nt supervision. Investors shoul l be cautious 
about embarking in such ventures, especially when the bait 

is held out of a large dividend. Accountants’ estimates are 
clusion that henceforth our contracts, except when made notoriously fallacious, and they can only rest upon the 
specifically payable in gold, must rest upon an entirely un- | #8UTeS Sup plied for the purpose. Nothing is more easy for 


| control finance as to the possible outcome of the a 
leita, eens Riki nes that is a position the bearings of which : a promoter or a vendor than to furnish partial data, keep- 
| 


| danger thus unexpectedly introduced. The inevitable con 


ing back what is inconvenient or unfavourable. Henes the 
accountant’s certificate is nothing more than an e xpression 
of his individual opinion, formed upon the figures placed 
before him. Another evil incident to companies of this 
description, and to those formed for acquiring mines, or 


nobody will be slow to comprehend.” 

For our own part, we do not believe that there is much 
| risk of the power which Congress has acquired being 
| abused. We have too much faith in the common sense and 
integrity of the American people to think that they will 
|| pern nit their e1 irrency to be seriously tampered with and almost any kind of property, is, that the vendor fixes his 
| depreciated. Neve the less, there is no blinking the fact, a | OW" PY ice, and no efficient means are furnished for testing 
| hew element of uncertainty has been introduced into the | the real value. The public are asked to subscribe a cons! 
| monetary arrangements of the country, and that the | derable sum of money, the chief portion of which goes into 
: the pocket of one man, who, in addition, holds a number of 


| purron ‘ymongers, whose vast infiuence has been most 
shares that give him the v irtual control. In most cases the 


pernicious, have gained additional strength. 


selling price is far too high, and the absor ption of cash at 
| es | the outset, with the fixed charges subsequently, render 1 
| impossible to carry on a profitable business. When, as not 
ror — eae ed 
| THE EXISTING SYSTEM OF LIMITED LIABILIT Y. | unfrequently happens, there are several enormous inter- 
(COMMUNICATED. ) | mediate profits between the original vendor and the pur- 


| chasing company, the chances of. the shareholders reaping 
ultimate benefit in the w: ay of dividends becomes problema- 


and the en 2; yhatic opinions uttered by eminent judge 
I ges, , it l 
I J S| tic: all. Attempts have been made to induce the courts of law 


to be feared that the public at large have buta y ague con- | 
| cepti on of the actual working of the modern system of 
! limited li iabil ity. Within recent years, besides a prelific 


Parliamentary Papers, Session, 1883, No. 190. 


+ Parliamentary Papers, Session, 1883, C. 3,542. 
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cmmanil 
ople with this evil, andj many thousands of pounds ' tricks of the market, to force a premium, and then sell 
oe . se epent in wearisome litigation in order to establish | out at once, leaving the uninitiated purchasers saddled with 
ae val principle that promoters, vendors, and directors shares or allotment letters, not only not worth the paper on 
| in a fiduciary relationship to shareholders, and are which they are printed, but witha further liability impending. 
a ele for secret profits and commissions. Butan| The Limited Liability Acts have been twisted so as to 
pes yomoter or a sharp lawyer can evade such legal | assist and screen fraudulent ventures. Nothing is easier 
oe or can improve upon the old boast of being able to | than the registration of a company, and the process would 
oe coach-and-six through any Act of Parliament. <A be ludicrous but for the consequences. Any sevenindividuals, 
aggage train can be driven through it, if only the | whether millionaires or oflice messengers, can subscribe the 


iver be possessed of nerve and dash, and if he be cunning | memorandum and articles of association for one share each, 
| cod to ay il himself of the glorious uncertainty of the | and a company with Vast nominal capital can be registered 
ouvgu ‘ ‘ < ~ | ° ° 


int 


, 


- with its tortuous processes, its wearisome delays, and | This, surely, was never intended by the framers of the Acts; 
i anol costs. yet it has been done in hundreds of instances, and it con 
Company-promoting has been reduced to a system, and | tinues to be done every week. The letter of the statute is 

he defined as “the art and mystery of extracting the observed, while its spirit is i igrantly outraged. The real 
wrgest possible amount of money from a gullible public for wirepullers keep out of sight, and manipulate afiairs as 
1 benefit of the promoter and his associates,” | they choose. How they work may be illustrated by one or 


the special . * , . * 
These sually include a group of solicitors, accountants, ; tWO recent cases, and although, for obvious reasons, names 
brokers and expect int directors and ofhcials. The changes | cannot be mentioned, the facts are vouched for. A company 


ng upon the same names, and scarcely a week passes | was formed by some City accountants—who have brought 
Certain premises in the City of London are let at exorbitant | purpose of acquiring an article thenin great demand. The 
rents as temporary offices for inchoate companies, and clever | capital was to be 100,000/, and the seven signatories, for 
men receive large fees for acting as dry nurses to these one share of 1/ each, were clerks in the office. When the 
bantlings, but they usually contrive to vanish with their | intended directors met, ay 

I 


j 
e ° | , . . . + 
without these appearing in prospectuses and advertisements. | out, and have then wrecked, scores of similar ventures tor the 


plications for more than 30,000 
nlunder at the first sound of difficulty. The promoter | shares were laid on the ta le, but it was found that less than 
.kilfully trades upoa the prevailing ignorance and credulity | one-thirtieth were from bond fide applicants ; the remainder 


f the publi, with much profit to himself. He is deeply being from speculative brokers, friends of the firm of 
arned in the art of drafting a prospectus that shall arouse | accountants, and persons in their employ, unaccompanied 
ind allure. He is clever in manipulating figures, so as to | even by the shilling per share required. ‘The directors very 





demonstrate an enormous profit, on paper, to those who properly declined to allot, and all of them, with one excep 
embark in the venture. Usually, he remains in the back- | tion, withdrew their own applications. Within a few hours 
round, his name and existence being unknown to the mass|a so-called “ general meeting of the company ” was held, 
I is 
dance, A few impecunious lords, or M.P.’s, or half-pay 
oflicers, or rural magnates, serve as ornamental figure-heads | 
on the board of directors. 

[t is often said that investors have themselves to thank 
for their losses, because they do not exercise sufficient care 
before parting with their money. This is not always true. 
What opportunity has an ordinary investor forascertaining 


resolution was unanimously passed removing the directors, 


_ 


f his dupes, while he pulls the strings to which his puppets | consisting of the seven clerks as signatories, by whom a 

|excepting the one, and appointing a more pliant board. 
This met at once, and went to allotment, and within 
two months the company was wound up, and the 
few legitimate shareholders, including the one original 





director, have had to pay up. Of course, the 

large bogus applicants disappeared, or were excused 
the correctness of statements made in a prospectus, or of | by the confederate liquidator. In another case, the same 
wading through the verbage and jargon of articles of asso- | 
ciation, which are often framed to perplex and mislead ? Of 
necessity he has to accept much on trust, and when he sees | shares, with a solemn verbal assurance that it was only a 
ames, pre sumably respectable and upright, announced as | matter of form, and that the shares should not be allotted. 
directors and oflicials, it is natural for him to conclude that 


hey would not be identified with falsehood and fraud. 


accountants secretly and separately persuaded four out of 
| seven intending directors to apply for a large number of 


| 
| 
| 
| 


The remaining three directors, who were in the plot, then 
3} 


held a meeting, the proceedings of which were « itered in 


oe at “ ° - 1] ; Be Dts 
Strictly speaking, such used to be the case until recently, | the minutes, and allotted a few shares to themselves, and a 
for there have been so many instances of men thought to be | thousand to each of their absent colleagues. When the 
honourable, who have lent their names, for a consideration, | iatter indignantly declared that they had not been ealled to 


unsound schemes, or who, through carelessness, have | the meeting, the provisional secretary's letter-book was 
me identifi 


ied with attempts to Impose upon the public, | produced, containing the rotices, which one of the clerks 
lat general suspicion has come to attach even to sound and | declared that he had poste 1. Then the two conspirators 


unquestionable enterprises. That curious and useful | denied having made any promise that the four applications 
work, “ The Directory of Directors,” throws a_ flood | should be kept back, and sought by swagger and threats to 
of light upon this subject. Well-known names appear | intimidate their victims, who retaliated by a summons to 
as belonging to a dozen and more boards. A case| the Mansion House for attempted fraud. (his instantly 
recently occurred where an impecunious young lordling | had the effect of securing a cancelling of the allotment, and 
was in the habit of receiving from a promoter 1002 | the intended swindle utteriy collapsed. 

lor every titled director whom he could secure for various} During the Indian gold-craz2 of 1880, among the 
projects. In theory, the qualification is not now provided, | numerous ¢ ynpanies formed to work the supposed 


since the Bench declared this to be illegal, and condemned | auriferous d'ssrict in the Wynaad, was one with a 
certain directors to pay in full under liquidation ; but there | nominal capital of 150.0007, A return. now fled 
Te Ways of evading this, justas there is in the case of the|at Somerset Huse, states that, :cco-ding to this 
famous 38th section of the Act of 1867, which requires that | company’s register, dated December 20th, 1880, the number 
“very contract shall be set forth in the prospectus, and shall | of shares, held by 268 persons, was 69,704, on which 5s per 
oe ey: inspection, Even where the letter of the | share had been called up. Of this number, nen oh oo 

T the ee wed in this respect " or confi ‘relies | st » names of sixteen persons, being the vendors 
on the practical impouiibiliey toe arate Sc ieeak ma Se ak een liedine several uncertifi- 
to make themselves acc weinitea with th janie , a ‘ It | ae b shew ts ; besides which 15,000 shares were pre- 
| Is hot generally incon ia suspec ae ag et 2 Se ee = ae ; aka iS Ys 3 o S00 200 1.000 to 
. , suspected, that one of them is | tended to belong, in groups ranging from 200 to 1,000, 


| Usually a ¢ fai tel ; ; es 2 ‘ 
Y a contract whereby someone undertakes, for a| forty-one other persons, so that fifty-seven appeared as 


| COommissi rangi d 
nission ranging from 2 to 


| the nominal 5 per cent. upon the whole of | holding in all 63,579 of the 69,074 shares. The object was 
ithe nominal eanj =, ae onten : 

| sub idea capital (not upon the amount that may be | to make it appear that the requisite number had been sub- 
| SUDSCT1L Dec > at ° x a ~ 7 : . : : + 

| cllies sas ) to undertake the printing, advertising, and | scribed for by the public, so as ostensibly to comply with 
| Othe : 


Benkigian: tea incident to the formation of a company. | the requirements of the Stock Exchange as toa quotation, 
. iS almost always excluded from this arrange-| in order to force up the shares to a fictitious premium. 

| firms aes e Seperate matter with such ‘Speculative | Within a very short time this impudent fraud, like most of 
~ # Susiness of underwriting portions of the| the Wynaad schemes, went iato liqaidation, and se 


| ment, 
1 Cx vite . usr An . 2 ° . 
| pital of new companies, The design is, by the well-known | recently as December last ore of the contributories 


Sma ell 


| 
| 
| 
| 
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judgment against 
severally, for misrepresentations in 
‘One other instance may be given. A 
| formed to acquire and work certain patents in the manu- 
facture of iron. The capital was 90,0007, of which the 
| patentee took one-half in shares and 20,000/in cash. Glowing 
accounts were given in the prospectus of what had been 


| obtained 
the 
company 


prospectus, 


!commercial value. The whole of the capital was sub- 
\ seribed, and afte paying the vendor, the remaining 80,000/ 

was squandered in experiments, and in the purchase of use- 
had afterwards to be sold for next to 


En, 


| less works, which 
| nothing 
| only half-a-crown out of each 10/ 
!! called up, and when lawyers and 
| plunder, the directors succeeded in obtaining the appoint- 

ment of their own nominee as liquidator, and awkward 


share remained to be 


officials saw no more 


in yu ies were thus avoided. 
scandals of the whole system. 

i Pp iniles for their own ends, or who, by mismanagement and 

plunder, have brought disaster and ruin, frequently contrive 


It is high time that the 
The mere 


| within the grasp of the law. 
courts viewed with suspicion all such attempts. 


dent person of undoubted honour and integrity. As the 
| law now stands, shareholders can be robbed and ruined 
under legal forms, and, practically, there is no redress ; 
| it is next to impossible for private individuals to fix the 
responsibility, even if the task were within the pecuniary 
| means, or the mental ability, of the bulk of the suilerers. 
Of genuine concerns, based upon commercial equity, and 
| conducted with wisdom and hen sty, it is needless to speak, 
Criticism and censure are solely directed to numerous 


nt 


| reproach, which the collective wisdom of the nation ought 
| to roll away with promptitude. 
| A Select Committee of 


the House of Commons met in 


THE ECONOMIST. 
the directors, jointly and | commence business without having asum of 20,0007 invested 


Was | 


| actually accomplished by the process, and of its future | \ It 
! and the number of shares, should be sent to each applicant, 


No trade was ever done, and at length, when 


| capital, by which investors and creditors are alike misled, 


Herein lies one of the great | 
Men who have floated com- | 


=e ; i 
| toget themselves or taeir creatures appointed as liquidators, 
thereby avoiding an investigation that might bring them 


| fact of directors and officials making strenuous endeavours | 
to keep in their own hands the winding-up of any company | 
ought in itself to be a reason for regarding the attempt | 
with extreme jealousy, and for appointing some indepen- | 


for | 


1877, under the presidency of the Right Hon. Robert Lowe | 
, (now Lord Sherbrooke), to inquire into the working of the | 
| Companies’ Acts, 1862 and 1867, and to report upon an | 


amending Bill that had been introduced by Mr David 
| Chadwick, then M.P. for Macclesfield. Evidence was 
| given by Mr W. H. Cousins, the registrar ef joint stock 
companies, by the late Mr William Newmarch, by the late 


Master of the Rolls (Sir G. Jessel), by Vice-Chancellor | 


| Bacon, and others, including several leading City accoun- 
| tants, who possessed great experience as liquidators. 
| vidual members of the Select Committee suggested remedies 
more or less drastic, but the report, as agreed to, embodied 
conclusions that were lame and impotent, and even these 
| were not followed by any legislative measures. 
| mittee specially recommended that there should be two 
registrations of all companies, the first being provisional, 


i . 
| when the capital had been subscribed, and the stipulated 


portion payable on allotment had been actually paid; no 
company being allowed to commence business until this was 
fhe Committee also recommended that 


| shares, and the second being styled “complete registration,” 


In 
aone, 


an opinion that the system of liquidation was unsatisfactory, 
and required amendment. Reform, however, must proceed 
| upon broader lines than the Select Committee ventured to 
| indicate. Some of the evils already described suggest 
their own remedies, but there are a few points calling for 
special remark. No company should be permitted to be 
registered, unless the aggregate value of the shares sub- 

to the memorandum and articles of 
one tenth of the pro} osed capital, and a 
nti proportion — say, 10/ per cent.—of this 
; subscription should be required to be deposited with 
the registrar, or in the Bank of England. as a 
guarantee of good faith. Such deposit is required with 
every railway Bill, and no new life insurance company can 


1 on 

scrived association 
? 

be ay ieast 


substantial 





bubble companies, blown by men of strong lungs and 
brazen countenance for their own profit. And as regards 
| these, the existing state of things is a seandal and a} 


Indi- | 


The Com- | 


for issuing the prospectus and obtaining applications for | 


annual | 
| returns should be enforced under penalties, and expressed | 


| should be allowed to begin business until a certain propor- 


| without being prepared to pay up the whole of his liability, 


| sex and Galway, it can be well 
| 21,500,000/ gross revenue earned by the Pennsylvania Rail- 


| 
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tnd dead 9 


| 


in Consols, which cannot be withdrawn SO long as any 
liability exists to the assured. If the same principle were 
applied to all limited liability companies, bogus registrations 
would be stopped, and scheming promoters would be check- 
mated. Additional security might be given to intending 
shareholders by a provision that before actual allotment 
was made a list of all the applications, with the addresses 


with the option of withdrawing if he saw fit. No company 
tion—sav two-thirds—of the shares were allotted, and at | 
least one-half of the liability thereon had been paid, This | 
would stop those pretentious ventures, with a vast nominal 


Borrowing powers ought to be greatly restricted, and every 
mortgage, issue of debentures, and other charges ought to | 
be instantly filed with the registrar for public inspection. 
So long as any of the original capital remains uncalled, 
there should be no issue of fresh capital, and when a com 
pany has lost three-fourths of its capital, the shareholders 
and creditors ought to be convened to decide as to the 
future. The law with respect to statements in prospectuses 
might be made more complete and stringent, so as to define 
and fix responsibility upon al] whose names are set forth, 
including not only the directors, but all the officials, and |} 
especially the solicitors. If the latter were held liable for | 
inaccuracies and misrepresentations, they would become far || 
more scrupulous, from motives of self-interest. If it be 
objected that remedies of the kind now set forth are heroic, || 
and would check enterprise, the retort is obvious that all 
such enterprise needs to be not only checked, but extermi- 
nated for the publie weal, and that nothing short of 

remedies can stop the mischief which the existing system 
has wrought for more than half a generation. 
publicists, bankers, honourable merchants, and the respect 
able majority of the public admit that this running sore in 
the commercial body cannot be longer tolerated. No parrot 
ery about paternal legislation or grandmotherly government 
must avail to divert attention from a serious evil that has 
run riot far too long, and threatens permanent injury to 
public confidence and credit. If, added to all this, every 
investor acted on the maxim of not joining any company 


severe 


a udges, 


and to lose it, if the emergency arose, far greater caution 
would be exercised, and less would be heard of family 
disasters, caused by misplaced confidence in limited com- 
panies. 





THE GREATEST RAILWAY 


WORLD. 


COMPANY IN THE 


THERE are one or two Western American Railroads which 

in extent of line owned and controlled are not far behind 

the 5,000 and more miles of the Pennsylvania ; but as there 

isas much difference between populous Pennsylvania or || 
New Jersey and Wisconsin or Nebraska as between Middle- || 
understood that the 
road Company and its offshoots during the past year is a || 
total quite without parallel either in the New or the Old 
World. Indeed, we may safely say there is not any joint stock 
company in the world which has ever controlled so large an 
income. Our greatest company—the London and North- 
Western Ralway—last year earned a gross 10,700,000/, or, 
including ‘“ controlled undertakings,” possibly 12,000,000/, 
while on the Continent the most important line—the Paris, 
Lyons, and Mediterranean—earned a gross 14,000,000/. 
But such figures are a very long way short of the Pennsyl- 


vania Railroad Company’s recei { 


pts; and as Americans point 
to the undertaking as their representative line, some account 
especi- i 
ally as our stake in its welfare may possibly approach, or || 
even exceed 20 millions sterling. The Pennsylvania Rail- 
road Company, then, was commenced at Harrisburg as far 
back as the year 1847, and a section was opened for tratiic 
in 1850. In 1854 the entire 248 miles from Harrisburg to 
Pittsburg were brought into operation, while a State line to 
Philadelphia had been previously acquired. In 1862, the 


acquisition of the Philadelphia and Erie carried the system as || 


of its history and progress will be interesting, more 
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1 In 1871 the aequi 
and ¢ ana 


| while 


| prior to 1875 this company paid 10 per « 
| while distributing large stock dividends as well, representing | 
betterments effected out of revenue. 


ioniy 
Olly 


| West of Pittsburg. 
| held exclusively by the railroad, but it issued bonds and in- 
| curred com mitments to a very large amount, which did not 


| but for which it was equally 


Is77 serious riots resulted from efforts 
property of the company was destroyed | 


| rapid, an that in spite of the company’s increased commit- 
is to giving acomplete statement of the expansion | 
revenue and expe nditure over this period, it is out of the | 
| question, because, until the report for 1883 was issued, 
| complete statement appears never to have been published. 


; ments, 


| aggreg 


| C1 lose ia 50 per cent, 
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far as Erie City, while in 1869 the perpetual lease of the | 
Pittsburg, Fort Wayne, and Chicago gave the company a 
t access to the last-named city sad the Great Lakes. 
isition of the U nited New Jersey Railroads 
] Company extended the system up to New York: 

later, by obtaining the control of the Baltimore and 
and the Phil: \delphia, Wilmington, and Baltimore, 


di re 


Potomac, 


access was obtained to Baltimore, Washington, and a large | 


far from having 


But we are 


Mary! and connection, 


cent. cash divide nds, 


‘cent. payments were forthcoming, in 1877 only | 
and 1878 witnessed but one small payment of | 
Times were bad; 


yo pe 
+, per cent., 
~ per cent 


| that the company had been extending its commitments far 


too rapidly. The “I ennsylvania C ompany ” was chartered 
in 1870, with the object ‘of managing the entire system 
The share capital “a this company was 


| 


ly appear in the accounts of the parent company, 
responsib le. W hy this 
‘Pennsylvania Company” was established we never could 
exactly see, unless it was to hide the liabilities which the 
undertaking was actually incurring. At any rate, 
earnings of this off-sheot company ran down rapidly between 
1872 and 1876, in which last-named year there was actually 
a debit balance shown after covering interest charges. In 
at retrenchment, 


nominal 


whereby, it is said, 


to the value of a million sterling, and with the 50 dols 
| Shares selling a good deal below 30, after being at 60 in 
L872, the public comments upon the management were far 


i; from favourable, 


But fron 1878 up to 1883 the recovery has been very 


of 


But the traffic on the sections usually recorded, which 
rated =11,307,1002 in 1878, reached 16,297,369/ in 
188: «, and 16,773,334/in 1883, an increase on the five years of 
_ the cash dividends have grown 
/ per cent. for 1880, 8 per cent. 

per aie for 1882 and 1883. Beyond 
this last year the shareholders received a bonus in shares 
eee nes arly 1 per cent. ; and in justification President 
“1S Writes :—“ This plan enables the company to make 
mitingthem tone earnings for capital account instead of per- 
whe ee umulate until the regular dividend periods, 
ienetciea 7 oe e ~ referred to enables the shareholders 
lnieeees 0 7 lonal stock on favourable terms, and reim- 
ne for the money temporarily used for 

“ston purposes,” After mi aking these distributions, 


ba) ae a surplus of 289,38: 37, whieh added to the 
uances rom 


up Io 
for 188f. 


per cent. for 18 
and to 8} 


there 


as 
~ 


| exhausted the list of extensions of and acquisitions by the | 
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1883 LRS2, 
£ £ 
Working expenses .............0c0c0008. . 14,059,079 13,338,686 
Net revenne ..........c..scceees- 7.494. 24] . $040,359 | 
Deduct—bonded interest, rents, and | 
other net revenue charges 5,668,606 5,633,393 | 
cash dividend (85 per cent.) 1,536,252 (8$%) 1,405,705 
Year’s surplus ...... PAO BBS ncicvcs 331,256 || 
In 1883 the company carried 83,698,162 tons of mer- || 
chandise, and 48,846,811 passengers, the merchandise 
tratie thus exhibiting an increase of nearly 5 per 
cent., and passengers of 8 per cent. But it will be 


observed that the increase in gross revenue was only 4 per 
cent., and it consequently stands to reason that more work 
was done in 1883 to realise the same money, than was 
required from the company in 1882. Upon this point the 


| Pennsylvania system, which also embraces eo Northern 
iCentral. the West Jersey, the Alleghany Valley, the 
imberland Valley, the Pittsburg, Cincinnati, and St 
Louis, the St Louis, Vandalia, and Terre Haute, 
the Grand Rapids and Indiana, the Jeffersonville, 
| Madison, and Indianapolis, the Indianapolis and 

| Vincennes, besides a wilderness of smaller lines. Beyond | ' po : 
this. there are the canals, 338 miles in all, which are not | report contains ” paragraph, which is of interest to New 

| very produ wctive, and four large colliery properties, the out- | York Central, Erie, Baltimore and Ohio, and other share- | 

put of which in 1882 realised 1,400,000/. For m: my years | 


| made of the profits of the past year was fully as large as a 


but there can be no doubt | 


holders, as well as to the Pennsylvania. ‘The division 


conservative management of your property would warrant ; 


But in 1875 and 1876 | the amount carried to the credit of profit and loss not being 


greater than was prudent, especially in view of the fact 
that, owing to the depression in the manufacturing and” 
mining interests of the country, the increased number of | 


| roads competing for through traffic, and the constant ten- 


the net | 
|of the Pennsylvania to continue them in their present 


| imperfect form. 


| the new 


| stock mechanisms of the present day. 


| 


'the meeting of the Institute of Bankers, on W ednesday 
last, was no doubt inspired by a consideration of the 
present condition of our gold coinage. A recent 


j 


of we previous years, make a total to the celit | 
' profit and los aay | 
we ; ing ind loss of 2,777,0897. The total income and 


ig expenditure may thus be compared : 


f Pittst 1883. 1882. 
I ittsbure— . . 
Pentguiwints Stas.) t i 
4 " *yivania division............c...c000 6,531,592. 6,290,739 
py: lelpiey divis ‘e steers 3,051,145 2,903,217 
hia and Erie divisi 38,2 398 
We st of P itts burg se ner rentteowe S50, 08 518,328 
enns 
Pittabung Re ci koe .. 3.906.058 ...... 3.881.234 
Controlled Hmes Batis and St Louis... 1,487,244 0... 1,358,768 
Oth hle« lines outa: 2 026.771 1.967 5 | 
ther e: me a. tte NEssRetesewetieens VEU, bd ccccee ,967 ,52 
urhings, » including interests, &c. 3,762,306 ...... 3,489,238 
Grose ‘ sere tiagitarinere creamer 
ete pe eRe 21,553,320 ....-. 20,709,045 


increases, According to law, the last holders of these heht 

coins are liable to make good their depreciation. But as 

might be expected, the law which makes the cost 

‘of maintaining our gold currency fall by chance 
few individuals is practically a dead letter. 


eae scat 


dency to lower rates, the gross revenues of the important 
‘ailw ay lines have for some months past shown a decrease | 
as compared with the same period of last year, without a 
corresponding reduction in expenses.” The prospects of 1884 
are therefore admittedly less favourable than those of 1883, 
more especially asit isintended to expenda further 1,750,000; 
of new capital on the lines east of Pittsburg, apart from al! 
such outlay as may be incurred upon controlled lines. Wit! 
regard to compe tition and the existing “ pooling, ’ arrange- 
ments, doubt is expressed whether it will be in the interests 


j 


New throngh lines have been constructed 
"and 
may 


“far in advance of the actual necessities of the country, 
routes make large bids for traffic, so that they 
enter the “pool” upon unduly favourable terms. It is but 
natural that the Pennsylvania should desire to restrict com- 
petition ; but we are certainly inclined to think that Presi- | 
dent Roberts has not been slow to carry the warfare into 
rival districts. Meanwhile, we have endeavoured to give 
some idea of the greatest and one of the most complex joint 

y. Its interests are so 
numerous, and its guarantees and liabilities, and those of the 
Pennsylvania Company, so extensive and so bewildering, | 
that it would be a hopeless task for us to assort them. That 
the company is engaged in pushing Philadelphia in opposi- |} 
tion to New York or Baltimore is well known; and its 
success has not been inconsiderable. But as to its future, 
that is largely with President Roberts; and even if the 
English shareholders desired a larger voice in the manage- 
ment, they could not get it. 





SS NOTES... 


BUSINE 


AND Paper Currency.—The interesting 


Biddulph Martin at 


Mint CHarGces 
paper on this subject read by Mr aa 





























investigation Mr Martin led to the conclusion that 


fully one-half of the gold coin now in circulation is hght in 


light ‘ oin 


by 


weight, and from year to year the percentage 


upon a 
The light coins are not defaced and returned to the melting 
pot, as the law prese vibes that they should be, but remain 
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in circulation, gradually becoming more and more deterio- 
rated. 


The necessity of effecting a ret o:nage at the public 


Such a recoinage, however, would cost a large sum of money, 
probably not less than three-quarters of a million, and it will 


face so large an addition to the expenditure. 
ingly been suggested, and it was with one of these- 


the suggestion, namely, that a charge for coinage 
should be made by the Mint, that charge to take the form 


| Martin dealt. 
our gold coinage, Mr Martin is strongly opposed, and most 
| people will, we think, be inclined to agree with him, There 


like tampering with the gold coinage, and as the whole of 
| the coinage could not be recast on the new model, it would 


value. 


wear and tear. 
being considered this is a point which it is necessary to 


be very thoroughly met. 


in the use of gold coin, and to reduce the loss from wear and 
iteartoa minimum. And it is in the direction of substi- 
| tutingathoroughly secured paper currency for the expensive 
| gold coinage that reform should proceed. 


Tne Mercnant Suipprye Brii.— It is much tobe regretted 
| that the request of the shipowners to have this Bill referred 
to a Select Committee has not been complied with. It 
may be that this would involve the shelving of the measure 
for this Session, although it is by no means certain that it 
| would do so. 1 
that if they refuse to meet 
point, it will be impossible for them to carry the measure. 
|'Thus, if they agree to the Select 
lis a chance of being able to 
while if they refuse, there is no chance. Thi’ 
alone, we think, should induce them to accede 
to the shipowners’ request, and, as time presses, to accede 
to it immediately. 


legislate this year 


Trade has founded its case are 
leading, or, at all events, that 
properly 
been officially put upon them, 


that the shipowners should be given the opportunity of 


be brought forward, 


as he represents it to be, there is no reason why he should 
seek to evade this ordeal: while, on the other hand, if he is 


mistaken as to the facts, it is most desirable that the errors 


i 
| ting on a false basis. 


" = Jac . i 4 * nh 
fue Position OF THE AUSTRALASIAN Banks, — The 


a? number of the Australian Banking and Insurance 

e or j i ‘ »S » SZ i ‘ .e ais , " : . . . . 

| . 7 . ~ parma the following statistics as to the liabilities 

| 4nd cash reserves of the banks of Victoria and New South 
Wales on the 31st December 1882 and 1 


883 respectively :— 
Banks of Victorta. 


Dec. 31st, Dec. 31st, 


Liabilities — _ 1882, 
Notes in circulation PPPs aauntmnporsaeneachs 1,426,686 1 ide 952 
Bills in circulation Pe 50904 ane 
Deposits bearing interest ieskecee nue 18,063,626 .. 16 =98'970 

» not bearing interest ............... 5,995,541. 6286819 





. 25,536,057 ... 25,195,246 
3,245,472 ... 
12'709 % 


Total liabilities _ 
Com and bullion 


Proportion of coin and bullion to liabilities 







12°707 % 


the shipowners on this | 
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> 
| 
| 


: ; ‘ | 
expense 1s consequently being pressed up yn the ( rovernment ‘ I 


° ‘ . . } . | 
be no easy task to induce the Chancellorof the Exchequer to | 
Various expe- | 


dients for bridging over this financial difficulty have accord- | Vietorian banks were somewhat stronger at the end of last 
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Banks of New Sovtn WALES. 
Dec. 31st, 1883. Dec. 3st, 1882. 
£ £ 


jabilities 95,562,856 24,278,857 
Coin and bullion ...... iiaveacuessgent EEO AOe ack sas 2 894.554 
Proportion of coin and bullion to a : 

ODER. oo ccdhabaendunceenahes Rare | cascade 1190 % 


In the matter of the proportion of reserve to liabilities, the 


| vear than they were twelve months before, while the banks 


of aslight reduction in the weight of the gold coins—that Mr | 


To this alteration in the intrinsic value of things is shown, the comparison being— 


t 4 . : . lea | 
is, rightly, a very strong feeling against anything that looks 


obviously be disturbing to have in circulation, at the same | 
time, two coins of equal nominal, but of different intrinsic | 
Besides, nothing could be done in this way to | 
obviate the great loss which the gold coins sustain through | 
When any new system of coinage is | 


| keep steadily in view, all the more because it is one that can 
It is only necessary to authorise | 
the issue of 1/ notes in England to effect a great economy | 


of New South Wales had become distinctly weaker, their 
liabilities having increased and their reserve diminished. 
And in the matter of advances, a somewhat similar state of 


Amount of ApvyANCES, December 31st. 
Increase in 


1883. 1882. 1883. 
£ £ £ 
Banks of Victoria...... 26,994,136 26,562,427 431,709 


Banks of New South 
Wales...... . 27,087,398 


pene ... 25,084,122 
Upon these figures the comment of the Record is that “ it 


is easy to see where the shoe pinches. 
a 


2,003,276 


Tue Propuction oF Raits IN THE Unirep StTatEes.— 
The Bulletin of the American Iron and Steel Association 
gives the following comparative statement of the production 


| of rails in the United States during the past two years: 


————~Tons of 2,000 lbs. - 

Kind of Rails. 1883. 1882, 

fessemer steel rails rolled in 
Bessemer works ........ < 

Sessemer steel rails rolled in 


Decrease. 


1,253,925 1,334,349 ... 80,424 


iron rolling mills 32,629 ... 103,806 7 71,177 
Open-hearth steel rails 9,186 . 22,760 aa 13,979 
| Iron rails .... 64,954 ... 227,874 162,920 
SE isk aberecdabedvaneys 1,360,694 1,688,794 328,100 


But the Government must recognise the fact | 


Committee, there | 


y. But beyond this, it is only fair that the | 
Bill should be dealt with in this way. No one probably | 


| cais, commenting on the heavy expenditure under the Frey- 
will now deny that the statistics upon which the Board of | 


} 


And as Mr Chamberlain | 


has intimated that he has other documents to produce, it isonly | increased this expenditure, by laying out during the 
right, in view of the blunders that have already been made, | period 1871-7, 3,323,748/ for rivers, and 946,372/ for 
bly ecfti | canals. 
t 1ioroughly sifting and vesting the new evidence that is to amounted to 2,443 miles in 1852, attained to 2,625 miles in 
If Mr Clfamberlain’s ease is as strong | 1877. 


In 1881, which was the year of largest production in the 
history of the States, the total output amounted to 
1,844,000 tons (of 2,000 Ibs), of which 1,350,302 tons were 
Bessemer steel, 25,217 tons open hearth steel, and 488,581 
tons iron rails, Compared with 1881, there was in 1882 a 
reduction in the make of 155,206 tons, or over 8 per cent., 
and last year, again, there was a reduction, as compared 
with 1882, of nearly 20 per cent. 


Tue Waterways or France.—-The Economiste Fran 


|cinet scheme for the improvement of the waterways ol 
somewhat mis- | 
{ they do not, when | of 6,509,3282 was spent on the improvements of rivers, 
examined, bear out the construction that has | 


France, states that between 1852 and 1870 the sum 


and 3,107,764/ on canals. The Republic, notwithstand- 
ing the heavy expenses incurred by the war, further 
The total length of canals in operation, which 


As regards the rivers, the most notable improve- 


| ments were effected in the Seine, Oise, Meuse, and Rhone, 


,in 1852, was increased to 4,576 miles in 1877. 
| should be detected, and Parliament prevented from legisla- | 


and the navigable mileage, which stood at 4,200 miles 
The loss 
of Alsace and Lorraine, however, deprived France of 225 miles 
of canal, and 69 miles of river navigation. The Freycinet 
programme was adopted in 1878, and under it the expendi- 
ture upon rivers and canals has largely increased, as will be 


seen from the following figures. 
j 


| 
| 


3,201,732 | miles in 1877, amounted in 1881 to 2 


of the rivers available for navigation being extended in the 


For Canals £ 
PN wvehiGn silicinehrhvuihiacbacpaeudesthbedeanuhadinitenawte 1,907,000 
iMesh silesatiniays psn susdimuneinieak hath iiis daunted. 1,829,052 
a cliedib datos snk dacditeds ck vinhinddbehin Salil encclht abi 1,638,708 
Pee iisisnsSteten i cilavmnnk tsbaaice cobradanastiieks dius tanec 1,129,820 
IT va inc danke’ pad aoa wud aeaueses cous ae 6,504,580 

, For Rivers. L 
Seti Phadapbibivntighticas pss usted ted Senin 1,205,780 
EE ones nen winaprdeuipes kaos seanivanhwasvawensiasminiis 1,274,828 
1880 1,266,692 
RP a besencrehsassisahycpincdese saaiianpeabaumaal 847,092 
TN siiaies einstein ca 4,594,392 

The total length of canals in operation, which was 2,625 


,906 miles, the length 
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tania 
from 4,118 miles to 4,575 miles. In 1852, 
tons of merchandise were transported by 
rivers and canals, in 1877, the _ traffic increased | 
to 18,490,000 tons, and in 1881 the amount | 
| carried was 19,740,259 tons. Comparing next the growth 
of the traffic on railways with that on the waterways, the | 
Kconomiste Francais points out that in 1881, I rance had | 
/ 15.899 miles of railway in operation, as against 11,149 
| miles in 1871. During 1872 the railways transported 
43.371,363 tons of merchandise, and in 1881, 84,767,497 tons. 
The increase in the railway traffic was thus 31,396,134 tons, 
| orat the rate of 4 per cent, per annum; on the other hand, 
the increase was only 1 per cent. on the canals and rivers. 
Our contemporary is therefore of opinion that the best plan 
would be to suppress all further votes for the improvement 
of rivers and canals, except such as are needed to complete 
works already begun, and it believes that it would have 
heen far better if the 11,098,988/ spent on waterways since 
| 1878 had been expended on the improvement of the large 


same period 
16 000,000 


a 


seaports, 
| TTS LE LL LL ELIE LL 
Witts anp Beqvests.— The Jllustrated London News 
| gives the following list of wills proved, with the amount of 


1 


the | 


ersonalty in each case :— 


£ 
| Mr Thomas Knowles, Darvall Hall, Cheshire 194,000 
Sir Wm. Henry Poland, 2 Blackheath villas, Blackheath 72,000 | 
Mrs Mary Ann Ellis, York.......0+.cc0secssssensssees ssistexece ET 
Sir John Bayley Darvall, K.C.M.G., 23 Upper Wimpole 
street 7 snekdp mad wcbetsdawhtadbiiass wea oper peeee ow 28.000 | 

| Mr William Page, 85 Holland road, Kensington asses Oh 
Mr Frederick Death, Woodstock House, Golder’s Green, 
Hendon seipewanieves en Wekamaseereteanemns es 25,000 | 
The following are from the City Press : 
Mr William Charles Heathcote, 72 St James's street 4,000 | 


| Mr Robert James Rouse, 130 Fenchurch street, and ‘“‘ Mont 
21,000 
' 


Clair,” Foxgrove road, Beckenham ...... éan'crncomepesghion 
Mr Robert Whitley Adkin, Lower House, Belmont grove, 
ROO, TODD oss 00nsninsctinn Sznneetasadpeanes “ 41,000 | 





Correspondence. 
THE LIMIT OF DEPOSITS ON SAVINGS’ BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am glad to observe that in the Economist of last 
Saturday you called attention to the announcement made 


by the Postmaster-General on behalf of the Government as 
to the projected extension of the limits of deposits in the 
trustee and Post-oflice savings’ banks. 

I should like to mention to you that on Mr Faweett’s 
answer tothe Member for Queen’s County, I immediately 
gave notice that on going into the Civil Service Estimates, I 
would submit the following resolution to the Committee :— 
S “That the centralisation in monetary affairs by the 
Savings Disb Department tends to contract the financial 
facilities extended to mercantile operations by banking and 
| other similar institutions, and omits to provide = propor 
| honate cash reserve to meet a sudden demand for the 

repayment of deposits throughout the country.” 

Now, as the new Rules of Procedure restrict the Com- 
lnittee from coming to more than one division before going 
into the Estimates, it is possible that, as two subjects for 
—— a on the paper befere mine, » may 
ec —— ae to = eee 
and of the commercial sli aihinely ae the oye ouse, | 

| Sete ueiices aha sae, Bae omy eae " 4 
on — « 7 ed to submit my self to the chances 
| Session, & g00d position on some Friday during the 
‘aide sae cei the suggestion in your | 
— ee ae: 1¢ Postmaster-General to allow | 
f n of — 
lp ( 1) The number 
| Panks which reac 


‘ (=) The numbe 










of aceounts open with the Savings’ | 
h the amount of 1002 in deposit, and | 
© Maxis . = 0 those accounts which have reached | 
aximum of 2002 asl am, Sir, your obedient servant, | 
; 

Hous ‘ COLERIDGE J. KENNARD. | 
€ of Commons, March 19th. | 

} 

| 
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|" STOCK OF GOLD IN THE UNITED KING 
Sip, hae aa EDITOR OF THE ECONOMIST. 

. me to draw your attention to the attaeks. 


direct : 
7 ed at 7 } ‘ : 
this moment in some German papers against the 


DOM | 
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| doubt that England has, in the course of the last 


; 
|although presenting themselves almost 
| course, cannot be accentuated upon as long as my figures 


| Inquiries ; 
| faulty construction and unseaworthiness, overloading, bad 


ea eaten naaea aaa 
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55 


3 
arbitrary way in which the stock of gold in the United 
Kingdom has been estimated, and to submit to vou an 
estimate at which I have arrived myself. Putting aside the 
estimate of the Silver Committee, which was that year held 


' . . . * ~~ 
| at 122 millions sterling in May, 1876, as well as the German 


caleulation, which would only give you 90 millions at the 
commencement of this year, I adopt a different mode of 


| caleulation, and base my estimate on the best authority | 


can find for the purpose. I take, in point of fact, the 
figure at which Mr Newmarch arrived in 1856 for the 
circulation of gold in England, that is to say, about 75 
millions sterling, as a basis, and build upon it the further 
structure of my calculation proceeding as follows: 

The imports of gold from 1857 to the beginning of 1884 
came, in round figures, to 456 millions sterling, while the 
exports were 383 millions. On balance, the country would, 
therefore, have gained 73 millions, from which sum I have 
now to deduct the consumption of the metal in the arts, 
rather a dificult task, as the figures set forth in this respect 
vary considerably. ‘Taking, in accordance with the best 
estimates at hand, say, 21 millions sterling, that is to say, 
one million and a-half per year, from 1857 to 1870, and 26 


millions, or two millions per year, from 1871 to 1883, I 
find myself in presence of a total of 87 millions sterling 
for the industrial consumption from 1857 to 1883, and have 
26 millions left for the circulation. Adding to this sum 
Mr Newmarch’s figure of 75 millions, which includes the 
stock of builion held by the Bank of England at the time, 
I arrive at, say, 100 millions sterling as the stock of gold 
coin and bullion in Great Britain at the beginning of the 
present year. 

| hope the subject is of sufficient linportance to warrant 
a further investigation. There cannot be the slightest 
thirteen 
years, lost a great deal of her gold; yet it would, perhaps, 


| be too rash on my part to make so low an estimate as, say, 


100 millions the starting-point of considerations which, 


a matter of 


as 

, 

and the way of establishing them, have not been found 

correct in the country itself.—I am, Sir, your obedient 

servant, OrromarR Havpr. 
Paris, 28 Rue St Georges, March 20, 1854. 


THE MERCHANT SHIPPING BILL— 
SEAWORTHIN ESS, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is one important respect in which seaworthi- 
ness, in the legal sense of the term, and actual seaworthi- 
ness are two different things. In the eye of the law, 
seaworthiness, in given circumstances, is an absolute quality ; 
a ship at the moment in question either has it or has it not. 
On the other hand, the truth is, that seaworthiness is a 
matter of degree; a ship may have more or less of it. If 
the law recognised this truth, I venture to think it would 
prove more effectual to check unseaworthiness than it has 
yet shown itself. It is not from want of severity that the 
law has failed. The penalties attending a verdict of un- 
seaworthiness are very heavy. The owner whose ship has 
been found unseaworthy is debarred from claiming under 
his voyage policies, and he becomes liable for the loss 


of the cargo entrusted to his care. If such penalties 
do not deter, the fault is certainly not that 
they are too light. We must look elsewhere for 
the secret of the law’s impotence. Verdicts of unsea- 


worthiness are rare, rarer than truth demands that they 


| should be, if the present movement has any ground of 


justification whatever ; and why ! Simply, I believe, because 
the law confounds things which differ, grouping together 
all with the same 


jr a 
a (th 


all shades of unseaworthiness, and visitin 


| set of penalties. 


In the six years ending 1881-2, there oceurred to British 
vessels 38,369 casualties; in the same time there were held 
into the causes of casualties at home and abroad 2,11] 


verdicts of unseaworthiness, under the heads of 


stowage, &c., defective or insufficient equipment, were given 


js , * * * ee ‘ 4: c * 
in 180 inquiries, the remaining 1,931 casualties being 


attributed to neglect, &c., of those on board, stress of 
weather, fire, kc. Only 180 verdicts of unse worthiness in 
six years, or thirty per annum. Is it to deal with these 
few cases that fresh legislation is needed? The general 
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belief 1s that many more of the casualties resulted from un- 
seaworthiness than these figures would indicate. By means 
of an illustration, we may read the meaning of the figures. | 


| If there were only one punishment known to the law, and | 


| that punishment death, for all persons found guilty of | 


| manslaughter would juries find guilty ! 


taking human life, whether of malice aforethought or other- 
wise, how many who had committed the minor offence of 
Y None; all would 
go free, and murderers alone would be found guilty. 

Mr Chamberlain’s praiseworthy object is to make the man 
who is careless or greedy more careful or less greedy. So 
long, however, as the law cannot see the distinction between 
different degrees of unseaworthiness, and knows only of two 


verdicts—one of acquittal, the other carrying with it such | 


| dire consequences to the shipowner, he may be sure that 


i 
j 
j 
' 


| 


}a verdict given against him,—] 
| servant, 


} 
j 
| 
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348,624,805 11 379,522,787 93 ... 372,533,312 46 
Treasury bills "_ .. 98,000,000 O ,,, 98,000,000 0 
Commercial bills, branch 
banks .. 584,670,840 O 622,794,461 0 ... 539,882970 oO 


} 
4 

? 
“ 
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| appropriate penalties be connected with each. 


| Profits in addition to capi- 


| Advances on deposits of 


Government stock reserve... 


| Rentes Immobilisées (Law 





| discount in the open market at 2}, which has dive 


| 
the meshes of the law will let through the people of whom | 
he is thinking, and stop only the worst sinners. Institute | 
first, second, and third degrees of unseaworthiness, and let | 

You will | 
then get findings by the courts in accordance with the | 
facts, and the fear of a verdict of unseaworthiness of a | 
minor degree will act powerfully on the careless or greedy | 
owner, who is at present in no danger whatever of having | 
am, Sir, your obedient | 
Jas, GIBB. 
London, March 4th, 1854. 





Horeiqn Correspondence, 


nd 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, March 20. 
The returns of the Bank of France for this week, last week, 


| and for the corresponding week of last year, are as follows :— 


DEBTOR. ( 
March 20, 1884. March 13, 1884, March 23, 1883. | 
f c f ec f c 


Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
tal (Art Law of June 9, 
1857) _ .. ; 

Reserve of the bank and its 
branches..... aie 

Reserve of landed property 

Special reserve : 

Notes in circulation 

Interest on securities trans- 


8,002,313 54 8,002,313 54 


oe 8,002,313 54 


22,105,750 14... 
4,000,000 0 
11,997,444 16 
2,921,655,435 0 


22,105,750 14 
4,000,000 0 
11,997,444 16 
.. 2,944,515,020 0 


22,105,750 14 
4,000,000 0 
11,997,444 16 
2,831,324,800 0 


ferred or deposited . 8,122,385 55... 8,647,361 34 7,660,760 5 
Banknotes to order, re- 
ceipts payable at sight.. 29,067,508 31... 29,500,973 50 ... $3,342,262 47 


Treasury account 
creditor . io 
Current accounts, Paris...... 


current 
178 292,002 45 199,004,797 80 107,821,362 66 


323.539,657 GO . 336,867,047 74 407,421,630 58 
Do branch banks ..... 52,116,428 0 $7,979,326 0 55,764,604 0 
Dividends payable ; 291E,492 0 3,057,962 0 3,184,743 0 
Discounts and sundry inte- 
rests : ‘ 10,465,361 61... 9,969,275 14 .., 9,778,672 48 | 
Rediscounted the last six | 
months 2,478,934 0 2,478,934 0 2,707,549 79 | 
Sundries 21,592,363 53 23,994,263 94 30,441,543 14 | 
Total 3,783,851,075 89... 3,834,620,469 30 3,7 18,053,436 01 
CREDITOR. 
Cash in hand and in branch t ° f e t c 
i I a a tease 2,00),162,724 8... 1,994,387,436 72 ...2,059,533,802 8 
Commercial! bills overdue ... 86,290 79 181,564 30 241,964 


Commercial bills discounted 
in Paris not yet due 


bullion..... aia 4,622,900 0 
Do in branch banks ‘ 1,901,800 0 
Do in public securities ... 156,249,771 7 
Do by branch banks.......,.. 150,726,952 
Do to the State (Conven- 

tions, June 10, 1857, and 

March 29, 1878) 


5,587,100 O ... 14,525,100 
1992800 0 ... 4,226,700 
157,382,116 73... 157,475,443 
149,933,592 9 





onoco 





140,000,000 0 
12,980,750 14 
99,634,290 63 


140,000,000 0 
12,980,750 14 
99,634,290 63 


149,000,000 0 
12,980,750 14 


Do disposable ° 99,634,634 73 


of June 9, 1857) 


oe 100,000,000 0 100,000, i ),000 
Hotel and furniture of the Ss: Se 
bank and landed pro 
perty branches ............ 11,635,471 0 11,604,620 0 
Expenses of management... 


1,534,492 63 1,509,074 88 ... 1,375,814 4% 
serve 


Sundries .. 


Employ of the special re- 


11,997,444 16 


, 11,997,444 16 
61,022,543 57 


11,997,444 16 
47,307,431 31 


55,149,557 87 





Total »- 3,783,851,075 (9 ...3,834,620,469 30... 3,718,053,436 OL 
The above return, compared with that for the preceding | 
week, exhibits the following changes : ie 


INCREASE. francs, | DECREASE. 
5,775,288 | Circulation . eas 
| Treasury account .. nities 
| Private deposits ................. 
| Discounts ........ 


francs 
22,859,585 | 
20,712,795 
4,190,228 
69,021,603 
The principal changes are due to the abundance of money for 


Cash 


rted paper 


. } >, TT ese . - 
from the Bank, Trade being stagnant, and there being no 
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| pany. 


| 
e 11,558,422 0 | 
| 
| 
| 
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large requirements of money in view, a reduction in the Bank 
of France rate is probable. The London exchange is weaker at 
25f 25c, a rate which does not permit any movement of specie 
with foreign countries. No gold is received here from America, 
and so long as the exchange remains above 25f 20c, it will not 
be possible to bring to Paris any of that arriving in London. 
The cash reserve at the Bank to-day was composed as follows ;— 
March 20, March 13, 


francs. francs. 
SE icatsncones seeevavaneus 997,645,995 asus 994,661,227 
Silver ........ euennai seooee §=1,002,516,728 ..... 999,726,209 


Total ............ 2,000,162,724 1,994,387,436 
Rentes have been weak, the Old Threes having been most 
offered since dividend day. Paris Gas shares have been largely 
bought, on a rumour that in the pending suit between the com- 


pany and the City of Paris, the experts to which certain ques- 


tions were referred will give conclusions in favour of the com- 
The new Redeemable Rentes are quoted 76f 55c for 
cash, and 76f 624c for the account. Subjoined were to day's 
closing prices :— 


Par. March 20. March 13. 

f f c f c f ec 

| Three per Cents........ ee 70 BOS sxe 76 65 -- 0 40 
Redeemable Threes .., 100... 7d BIE eee 7745 - O 7h 
Four &-a-Half perCnts. 100... 10650 ... 106 574 0 7 
BORTIOR : cevinnsetn nxeminncnns . 100... 93825 ... 93625 - O 374 
| Austrian Gold 4% ..... 3 eas 86 05 ... 8650 + O15 
Turkish Fives ............ 100 4. 2: 870 - 0 8 
Egyptian Unified ...... D0 10. -o80- D oss - Oe = BSB 
Bank of France Shares 1,000 ... 5,100 0 ... 5,140 0O 10 0 
Banque de Paris......... cS... wo UV was BHO = 8.0 
Crédit Foncier............ 500... 1243 75 ... 1200 0 + 3 75 
Paris Gas Shares......... 25 ... 14980 0 «. 1480 6 +-90 6 
SIGE CORMAL ncccccsecsev ave 500 ... 2,002 50 ... 2012 50 + 10 Q 
POI | oi daecnsksisisacs _ ee... OF D9 .. SETS + 1:26 
Northern Railway ..... . 400 ... 1695 0 ... 1,705 0 10 0 
Western Railway ...... 500. :... 819° 75 .... 815 0 
Orleans Railway......... 500 ... 1,325 0 ... 1312 50 + 12 &0 
Eastern Railway........ . 500 738 75 ... 740 0 1 25 
Lyons Railway ........ « 800... 1235 0 ... E242 5 7 50 
Southern Railway ...... 500..., 1100 0 ... LN 0+ + 16 0 
South of Austrian Rail. 500... 317 50 ... 320 0 2 50 


The printed report of the operations of the Bank of France in 
1883 has now been issued. As was expected, most of the 


| chapters show a falling-off compared with the previous year. 


The total turnover in the year amounted to 14,006,175, 900f, 
which was 861,809,800f less than in 1882. In the above sum 
is not included transactions amounting to 5,764,682, 600f, effected 
gratuitously for the Treasury. During the year the Bank 
wound up the operation with the Italian Government for 
returning the Italian silver coin in circulation in the other 
countries of the Latin Union, and received 1,173,250f as interest 
at 1} per cent., and 250,000f for expenses. The specie reserve 
at the end of 1883 was 1,948 millions of francs, a decrease of 
95,30 ,000f compared with the end of 1882, but of which sum, 
89,900,000f was in silver, and 5,400,000f only in gold. The 
discounts in the year amounted to 10,827,274,000f, a decrease 


mised’ 


of 494,909, 200f on 1882. The number of bills taken in Paris 
was 5,047,179f, amounting to 4,782,848,600f, making an 
average of 947f per bill. The number of small bills 
below 100f continued to increase; it was 1,349,270, 
or more than one-fourth of the total, against 1,224,326 
in 1882, and 1,160,945 in 1881. The average of the 


bills in the branches was 922f. 


Of the total number of bills 
sent in for discount in Paris, 11,683,599 in all, 81,266, for a sum 
of 85,075,500f, were refused, but a great part of them only for 
irregularities afterwards rectified, the bills being then admitted 
to discount. The loans on securities amounted to 884,079,400f 
in 1882, and 664,629,000f in 1883, a decrease of 219,450, 400f. 
The maximum circulation in the year was 3,097,518, 900f on the 
30th October; the minimum 2,775,823,30Uf on the 26th 
December, 1882, the first day of the Bank year. The circulation on 


| the 31st January, 1884, the day on which the meeting of share- 


holders was held, was 3,162,505,405f, which wss composed, 


and compares with the amount at the date of the previous 
annual meeting, thus :— 


sist Jan., 1854 


Francs 


25th Jan., 1 $3. 


Notes of Francs. 


RN Sieber siieaiets cose ie SOOO © cikiccick 25.000 
BT Ne ica 1,311,O55,000.- <..<ivc 1,263,286,000 
OR et eer ae 314,684,000 ......... 312,373,500 
DN ia Eee ee BBR 200 56.3055. 590,400 
PAS codes paceeius. 1,223.011,600 1,081,223,400 
o0 iibebieate tned cid 307,090,750 .......... 236,257,450 
Dirt cite eis DARD iin inieice 571,600 

20 Par aielcash aise srokstsep Pa CRD on tare D1 OO -aedevices 3,929,460 

D tubs Sbceteastiehiteas sd teencer ce SEO vcckacccs 883,120 

RP RON cio see coh ee, BETS: vokssoxce 423,275 


3,162,505,405 2 899,528,205 
The total cash-book entries in the year amounted to 
49,597,873,000f, divided as follows :—Transfers, 31,130,797,400f ; 
notes, 7,312,184, 8008 ; specie, 1,154,890,800f ; compared with 
1882, this was a diminution of 7,896,893, 800f. One branch of the 
business of the bank showed an increase on 1883, that of th, 
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'| nution of 537,685,801f in the amount. 
'| collected in a single day was 201,148 on the 30th June,at 69,867 
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| centimes, and a maximum of one france. 
| was 943,353, for a 
| and 114,879, 200f more than in 1882. 


| collected in the year in Paris alone was 4,525,420,for a total sum 
| of 4,.972,466,257f, an increase of 77,187 in the bills, buta dimi- 


| December, 1882. 


| of the year. 
| bills increased in the course of the year from 1,184,397f to 


| 2.519.496, representing a sum of 1,785,887,314f. 


| seven English members on the Board. 


| the French shareholders, such a proposal would certainly not be 
|} Carrie 1. 


the panal - } : ° ‘ 
| the canal and to the shareholders. It isadmitted that the board has 


| In France, the 


| Matches, beyond which 
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drafts sent in for collection, and for which the bank now makes | 
a charge of 25 centimes per 1,000f, with a minimum of 10 | 
The number in 1883 | 
687 ,029,600f, or 106,508 drafts 
The number of drawing 
accounts open at the bank at the end of the year was 2,237 in 
Paris, and 5,793 in the branches. The maximum deposits were 
580.900,000f on the Sth February, 1883 ; the minimum 
©15.600,000f on the 15th September. The number of bills 


of 


sum 


- 


The greatest number 


lomiciles. The greatest amount was 159,010,038f on the 26th | 
The Bank has now eight district offices in | 

Paris for receiving payments. The overdue bills in Paris at the | 
commencement of the bank year was 6,533,994f, to which a 
her sum of 934,376f was added in 1883 ; but 3,725,574f was | 
recovered, and the amount was reduced to 3,742,796f at the end 
In the branches, however, this account of overdue 


firth 
furtl 


4,.479,456f. A sum of 979,302f was written off by an appropria- 
tion from the reserves, but, on the other hand, 186,306f was re- 
ceived for bills amortised in preceding years. The number of 
securities lodged at the Bank for safety at the end of 1883 was 
The securities | 
were of 1,582 different kinds, and belonged to 26,679 persons. 
Small capitalists formed a large proportion of these clients, and 
of 38,908 depositors of City of Paris or Crédit Foncier bonds, 
7,770, or more than one-fifth were for a single bond. 

In addition to the above total, 455,026 securities were lodged | 
is pledges for loans. The Bank has now 175 branches or local 
bureaux in the provinces, and a staff of 2,068 employés of all 
grades. The general expenses of the Bank in the year amounted 
to 10,724,048f, of which 2,370,618f were for taxes. The dividend 
for the year was 232f 98c¢ per share of 1,000f. The 182,500 
shares representing the capital of the Bank are held by 25,197 
shareholders. 

In consequence of the small majority by which M. de 
Lesseps’ report on his convention with the English shipowners 
was voted last week, he will not proceed for the present with 
the second resolution that was to be put to the meeting, for in- 
creasing the number of directors,in order to admit an additional | 

As this would form a 
modification of the company’s statutes, a majority of two-thirds 
of the meeting would be necessary, and, in the present mood of 


M. de Lesseps will, therefore, wait until the present 
y to the arrangement has calmed down, and shareholders 
come convinced that the conditions to which he consented 
on their behalf are just and fair, both to the shipowners who use 


} 





} 1 
have be 





ower to 


readjust or reduce the tolls, and the majority given 
last week was suflicient to authorise the board to proceed with 


} 
+} 
r 


ue execution of the convention, excepting in the increase of 
_— number of English directors. The company will abolish the 
puotage dues from the Ist July, reduce the tolls from the 
= January, 1885, 50c per ton, and afterwards make shipowners 
benelit in the proportion of one-half of the profit exceeding 18 
per cent., and apply the other conditions of the arrangement. 
* is to be hoped that English shipowners will be contented with 
“ose concessions for the present, trusting to M. de Lesseps to 
pextorts his engagement integrally, as soon as circumstances 
ee ag whe een aga the company’s rights would 
cult. ond : be hime “in position towards the shareholders diffi- 
English af; ee ar = the positon of appearing to side with 
wat hice nets against shareholders. The election of a 
Sling semaine the present directors would perhaps lead to the 
lelemian ee or — concessions, and open warfare 
tment has thus fa eo es > le company. The rench Govern- 
between the E a ee from intervention in the contest 
hand and dhs mnghan vovernment and shipowners on the one 
on the Cotiginan's Sate on the other ; but any attempt to infringe | 

dian a selicak aa te rise to a very strong nae 
hebueun, thet See a and a probable conflict 
in which the French nation tak a vation eas ‘id ; "The 
rood faith of M - 1 ok es * we - oun¢ a pri _ ic 
representatives of i. ae in his negotiations with the 
has earned a title ‘ unglish shipowners is incontestable, and he 
sin 40) eeeinae - 0 one Soewonrnnte. It would be easy for 
conciliatory pelt ee Py tr mony by departing from his late 
rights, and epeeuline te ——e his stand on the company’s 
to defend thar, seeaanaa e chauvinist spirit of his countrymen 

kn Weslaco oreign invasion. 
5 mpany has tendered for the match monopoly 
expire at the ake - which to the present holders will 
pany now pays 16.03 le present year if not renewed. The com- 
pays 16,030,000f for a maximum of 40,000 millions of 
‘ousumption has never a supplement would be paid, but the | 

40,000 millions the Stat yet eeeee 30,000 millions. _Above 
sent company offers f ay d share in the profits. _ The pre- 
“rs tor a renewal for a further period of five 


I 
i 
} 
| 
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years 17,030,000f for four years, and 18,030,000f for the fifth. 
The English company offers 18,000,000f yearly from the first, 
and for a maximum of 35,000 million matches. It also engages 
to employ only French workmen, with the exception of 
engineers, managers, and foremen. 

The Pari bua ns ee as ie 

ie Paris Omnibus Company has fixed its dividend for 1883 

at 55f, or 11 per cent., as compared with 7Of, or 14 per cent., in 
1882. 

nm 3 ‘ 1 a. e 4 

Ihe Lyons Court of Appeal has reversed the decision of the 
lribunal of Commerce, which had refused to ratify the compro- 
mise between the Banque de Lyon et de la Loire and its 
creditors. By this arrangement, which will avoid unprofitable 





| litigation, shareholders are discharged from liability for the call 
| of one-half the capital, or 250f per share ; it will also relieve the 


Lyons market and stockbrokers from the incubus of disputed 
claims. This bank, as may be remembered, collapsed about 


| the same time as the Union Générale, and caused as much dis- 


turbance on the Lyons bourse as the latter establishment in 
Paris. There was a great resemblance on many points in the 
career of the two companies. 

The imports of corn in France during the seven months, from 
Ist August last to the end of February, including flour, calcu- 
lated at a yield of 70 per cent., amounted to 604,511 tons, 
against 784,896 tons in the previous year. The exports were 

2,318 tons in 1884, and 12,788 tons in 1883. 
The following is a return of the foreign trade of France in the 


| first two months of the year and of 1883 :— 


IMPORTS. 


1884. 1883. 
Frances. Francs. 
Food eee 226,419,000 275,448,000 
Raw materials . 369,457 ,000 342,855,000 
Manufactures 96,390,000 111,060,000 
Divers... 24,787,000 22 $69,000 
717,053,000 702,232,000 
£258,625, 120 £30,059,280 
EXPORTS. 
1SS4. 1883. 
Francs. Francs. 
Food 109.007 ,000 119,681,000 


41,139,000 
190, 136,000 


91,515,000 
227,721,000 


Raw materials ........ 
Manufactures 


je ea cet eae 19,386,000 22,724,000 
395,668,000 461,641,000 
£15,826,720 £18,465,640 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 16. 


Last week the general debate upon the Budget took place in the 
Austrian Reichsrath, and the usual conflict between the Finance 
Minister and the Liberal party arose. The speaker of this party 
sought to produce a great effect by enumerating the deficits of 
past years, as far back as the Cabinet which preceded that of 
Count Taatfe. The first impression is certainly sensational, 
since the deficit for 1884, which is estimated at forty million 
florins, exceeds by a great deal many former deficits, although 
the taxes and Customs duties have been generally raised so high 
that the income is twenty-five millions greater than formerly. 
The Finance Minister and his friends argued that the 
bulk of the year’s deficit represents capital devoted to the con- 
struction of railways, and that if all investments be considered 
the real deficit scarcely amounts to six million florins. This is 
The present Government has committed many 
has at all events attempted to increase the 
duties on imports, and if it 


certainly true. 

mistakes, but it 
revenue by raising the taxes and ) 
possessed the courage to treat all the provinces of Austria equally, 
it would no doubt be able to wipe out the deficit altogether. 
But we do not find it quite so intent upon economising in all 
things, as it is eager to find new excuses for raising the taxes, 
which press heavily enough already. rhe Budget has several 
points which would render great savings possible. Thus it is 
difticult to conceive why the Government provides for the deficit 
with 5 per cent. note rente, when it might do so with gold 
rente, which is far more advantageous, even with the present 
high premium. Then there are many old-fashioned establish- 
ments and arrangements, which cost the State a great deal, 
and which might easily be done away with. One of these is 
the Government printing office, which was founded on the plea 
that the State bonds, such as stocks, bonds, and banknotes, 
which demand a certain perfection in the graphic arts, should 
be executed in establishments belonging to the State. But now 
the productions of private industry have far surpassed those of 
the Government printing office, which works with imperfect 
means, and is altogether unable to meet the modern demands. 
The directors of the establishment were obliged to confess their 
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inability to print the new banknotes which the Government | making the payment ; and in other cases, that they should be 


needed, and anew oftice had to be established, which is managed 

by an artist of renown, andin which a number of special engineers | 
and workmen are employed. The new notes are printed in such | 
a manner that none of the new inventions of photography and | 
of heliography will avail forgers. This establishment has all the | 
new technical appliances at its command, and when a short time 
ago the German Government sent a new ** Reichskassenschein, | 
asking if it could be forged, the director soon after sent back | 
two forged notes with the genuine one, which it was impossible 

to distinguish from one another. A new Austrian 50fi note was 

alsosent to Berlin, with the question whetheritcould be well forged. 

An answer has not yet been received. The old Government 

printing office books a yearly net income of 90,000 florins, but 

this amount is merely nominal. The establishment enjoys 

privileges which cost the State at least 20,000 florins. Its prices 

are higher than those demanded by private industry ; it does | 
not amortise its working capital, which amounts at least to one | 
million, so that if the amortisation of the working capital be | 
calculated at 10 per cent., the net income would be nil. Then 
the establishment pays no stamp duty and no taxes, which 
private industry would pay, notwithstanding its lower prices. 
The abolition of this establishment would be beneficial to the 
coffers of the State, and an act of justice towards taxpayers. 
The effective deficit might easily be covered if strict economy | 
were introduced into every Government department. The rail- 
way system, when once it 13 complete, cannot demand any very 
great expenditure, and the receipts from it increase every year. 

The finances of the State are much benefited bythe new treaty | 
with the Northern Railway, and the prolongationofthatcompany s 
concession. The Northern Railway is the oldest line in Austria, | 
and has the highest profits, so that the shares have risen from 
1,050 florins to 2,600 florins, and within the last days, when the 
new arrangements with the Government were made known, to 
2,700 florins, although the Northern Railway is bound to make great 
sacrifices. The chief conditions are the following: the conces- 
sion is to be prolonged until the year 1966, and by that time the 
shares and bonds must be redeemed ; in the year 1966 the rail- 
way becomes the property of the State without any expenses ; 
from 1904 the Government has the right of purchasing the rail- 
way, the price to be calculated by the average profits of seven 
years, from which two years with the lowest income have been 
deducted. The railway promises to repay all the loans which it 
has received—which, with the interest, amounts to 9§ million 
florins—and also to complete some lines which have been com- 
meneed, and the State does not guarantee the interest of these 
new lines. It also promises to reduce its tariff to the rates 
demanded by the State railways. This last condition will furnish 
Vienna with cheaper coals. 

The Syndicate Creditanstalt Rothschild has made use of its 
right to dispose of 100 million Hungarian gold rente at 4 per 
cent., to be exchanged for rente at 6 per cent., and the Hun- 
garian Government has to give notice to the proprietors of 
bonds to that amount in a few days. The money market being 
very favourably disposed, the success of the conversion may 
be considered insured. Probably the last 100 millions will 
soon appear in the market also. The credit of Hungary is 
placed on a much firmer basis by the success of this conversion. 

In the German Reichstag the Bill for the insurance of work- 
people has been discussed, and Prince Bismarck spoke on the 
subject in very conciliatory terms. 
a commission of 28 members. 


The Bill was given over to 
The Government conceded so 
many points in this Bill, that its acceptance may be considered 
certain. 

At the Bourse of Berlin Russian stocks rose, in consequence 
of the friendly relations between the heads of the German and 
Russian Governments. 

At the end of February the amount of gold coined in the 
German mints was 1,880,267,120 marks, and of 
441,966,309 marks. 

The Austrian Government has been obliged to withdraw its 
new cattle market rules for Vienna, which were generally 
opposed by the cattle rearers of Hungary and Galicia. — ; 

The Secretary of the Board of Trade has addressed a circular 
to the Commercial and Traders’ Chambers, informing them that 
the bridge across the Save, from Belgrade to Semlin, and the 
railway line from Belgrade to Nisch, will be completed in the 
autumn, 


silver 





Wotices of Books. 

Phe Gold Treasure of India. By Claremont Daniell, B.C.S 

; London: Kegan Paul, Trench, and Co. Eat ait 
In this volume Mr Daniell propounds a scheme for establishing 
a gold currency in India. His suggestions are :—-(1) That the 
Government of India shoa’d coin a gold coin, in all respects iden. 
tical with the l/ sterling, out of the stock of gold now to he found 
in India to any amount in which the metal may be brought by 
its owners to the Mint for the purpose. (2) That these te 
coins should be legal tender for the payment of any sum of mone | 
due to the Government of India, at the option of the ae 








legal tender for the discharge of any obligation amounting to 
5,000 rupees and upwards at the option of the person making 
the payment. (3) That the Government of India should from 
time to time declare the rate at which the gold currency shall 
be accepted in payment of sums contracted to be paid in silver 
coin ; the rate of conversion to be regulated by the market value 
of the silver rupees in gold sovereigns. (4) That the silver 
rupee should still continue to be legal tender for all kinds of pay- 
ments, and in any amount, at the option of the party making 
the payment. In support of each of those proposals, Mr 
Daniell argues at considerable length. It cannot, however be 
said that his arguments are convincing. His contention is that gold 
is at present hoarded in India, in preference to silver, because 
it cannot be employed as coin. To our thinking, however, the 
reason why gold is hoarded is, that it embodies great value in 
small bulk. It is quite possible that by opening the Indian mints 
for the coinage of gold, some portion of the accumulated hoards 
might be brought in to be coined. But of the coins thus 
obtained, the probability is that few would pass into or remain 
in circulation. The great proportion of them would be used as 


| the gold now in the country is used, for the purpose of hoarding. 
| And the proposal that for the sake of getting a small quantity 


of gold into circulation, the whole scheme of Indian currency 
should be upset, and the purchasing power of the immense mass 
of silver currency made to fluctuate from time to time, in accord- 


| ance with Government decrees, does not appear to us one which 
| it is possible to support. 


The Cattle Fields of the Far West. By J. T. Tait. William 
Blackwood and Sons, London and Edinburgh. 

Ix this work, Mr Tait, who, by the way, is a member of a well- 

known firm of cattle ranch and land brokers, deals with a class 

of investments that has attracted attention in England during 


| the past two years, and has met with a large measure of support 


in Scotland, more especially in the Dundee and Edinburgh 
markets. It is but natural that in Mr Tait we should finda 
powerful advocate of the merits of cattle ranch companies. But, 
apart from this, the work contains much valuable information 
as to how the business of these undertakings is conducted ; the 
tenure of land, the description of property required, and the 
advantages of water fronts. The necessity which exists of 
having all titles, and the numbers and conditions of a herd 
inspected and ascertained before a purchase is completed, and 
the absolute necessity of a direct ‘‘ count” are strongly, and 
very properly, insisted upon. Mr Tait urges that when a 
purchase has been selected with suflicient care, this class of 
enterprise is of a highly remunerative and improving descrip- 
tion. We cannot endorse all that he says respecting the 
probability of a coming rise in the value of cattle property, 
as we do not believe in prices again rising by leaps and bounds, 
as they did in 1881 and 1882. But the work certainly con- 
tains many observations which an intending investor in this 
class of enterprise will find of value, and would do well to bear 
in mind. 

(1.) The Electric Light in Our Homes. By Robert Hammond. 

Lendon : Frederick Warne and Co. 

(2.) The Principles and Practice of Electric Lighting. By Allan 
A. Campbell Swinton, London: Longmans, Green and Co. 
As a popular exposition of the principles and practice of electric 
lighting few of the treatises on the subject can compare with 
Mr Hammond’s little book. Scientific readers may think it 
somewhat superficial. It need hardly be said, however, that 
Mr Hammond, whose name is associated with some of the most 
important developments of the system of electric lighting, can 
go deep enough when he chooses. But here he is writing for, 
and seeking to interest, the general reader. Very wisely,there- 
fore, he avoids technicalities, and uses plain words and simple 

illustrations, that all can understand. 

Mr Swinton’s book is mainly devoted to a description of the 
principal systems and appliances now in operation. A very use- 
ful appendix contains a list and explanation of the technical 
terms in use, 


Projit Sharing Between Capital and Labour. By Seeley Taylor, 
2 Mf.A. London: Kegan Paul, Trench, and Co. 
Mr Taytor has here gathered together a number of essays and 
papers published or read by him on different occasions. They 
all advocate strongly the more general adoption of the principle 
of profit sharing, of the successful operation of which various 
instances are cited. Some failures also are recorded. But the 
impression which Mr Taylor’s little book conveys is not only 
that the system it supports is sound, and calculated to promote 
industrial progress by establishing a community of interest 
between employers and employed, but also that many of the 
difficulties hitherto experienced in carrying it into operation 
need but to be seriousiy grappled within order to be overcome. 


The Shareholder’s Legal Guide. By Alfred Emden, London: 
William Clowes and Sons. 

Tue purpose of this work,as explained by the author, is to give, 

in a# readable a form as possible, a general view of the leading 
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1 eniding points which regulate and demonstrate the legal | 
ind Guia : ‘ ; > . | 
en from the purchase of his shares to a| 


position 1 a shareholder ; : ; 
calo or Winding-up of the company. Mr Emden is a recognised 





Sibi . ® . i 
e vity.op the law relating to public companies, and the clear 

MITMOTLY VY 5 . re ° 

nd concise statement he here gives of the legal rights and re- 

a nsibilities of shareholders well supplies a felt want. 

1) The Bankruptey Act and Rules, 1883, with Orders, Forms, | 


&C.. ia Commentary Thereon. By AM. D. Chilmers, M.A., | 
Barrister-at-Law, and E. Hough, Chief Cle rk Bankruptcy 
Department. London : Waterlow and Sons. 
(2) The Dutics and Powers of T: Oficial Receivers, 
- Managers, and Committees of Inspection under the Bank. 
rus tcf, 1883. By Francis W. Pizley. London: 


anh 


ustees, 


picy 
Gree and C », 
Ix these two volumes the Bankruptcy Act is viewed from some- 
what different standpoints, Messrs Chalmers’ and Hough’s 
rolume taking a general survey of the measures, while that of 
| Mr Pixley deals more especially with the duties of those by 
whom the Act is to be administered. They may, however, both 
be classed together as being comprehensive in their treatment of 
| the subject, and as certain to prove valuable aids to those who 
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BANK RETURNS 
BANK 

| AN Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 19th Mar 


ISSUE DEI PARTMENT. 


Notes issued...... 


a 


Bankers’ 
AND MONEY 


OF 


L 


39,913,650 | Government debt 


359 


Gasette. 


ENGLANT. 


11 


h, 155: 


MARKET, 


4, 


£ 
,915,100 


Other securities ..... e 4,734,900 
Gold coin & bullion... 24,163,650 

Silver bullion ........ . 
39,913,650 | 39,913,650 

BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital... 14,553,000 Government securi- 
a ee Sh Oepeee P — TIDE ~ nivectwssiicacier . 12,453,063 
Public deposits, in- Other securities ..... . 24,981,178 


cluding Exchequer, 
Savings’ Banks, 
Commissioners of 
National Debt, and 


Gold and silver coin ] 


15,890,485 


088,784 





54,413,510 


FRANK MAY, Chief Cashier. 


ASSETS. 


=o 


haye to do with bankruptcy proceedings. vat as 
cae | dividend accounts., 12,945,357 

’ = : | Other deposits alata 
1; An Erposure of the Pretensions of My Henry George, as Net Forth Seven-day and other 22, 982,337 
| in dis Book, ** Progress and Poverty.” By Arthur Crump. | bills ........... aad ‘ 159,682 
London: Effingham Wilson. ee 

Tus is a trenchant criticism of Mr George’s scheme of confisca- | 54,413,510 | 
tion. 3ut Mr George is at present so effectually alienating | Dated March 20, 1884. 
from himself whatever sympathy and support he may at first | THE OLD FORM. 

,« » f > 4 , . "1 : . | -e 
have received, that he may almost be left to be his own critic. | The above Bank accounts would if made 
— ere | form present the following results :— 

> wo SADT UI LIABILITIES, 

BOOKS RECEIVED. Circulation (including Bank | Securities 

enmemmnes post bills) eeeccece “ seosses §24,182,847 | Coin and bullion 
Public deposits ....... weve = 12,945,357 | 
Bradshaw's Railway Manual and Shareholder’s Guide. Private deposits................. 22,982,337 
Bankruptcy Act, 1883, &e. Harold Wright.- Wm. Clowes and Sons. earns 
Bankruptcy Act, 1883. A. K. Sutton.—Sampson Low and Co. } 69,110,541 
The balance of Assets above Liabilities being 3,7 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue | 


















between April 1, 1883, and March 15, 1884, as compared | 
|, with the corres ing peri ast year ;— 
| the corresponding period of last year : 
REVENUE. 
= ne a = ere ae | 
| 
ae oo Recrrpts- 
Estimate | April 1, | April 1, Week Week | 
183, to 1882, t Ending Ending | 
for 1883-4.| Mar. 15,, Mar.17,| Mar.15,} Mar. a, | 
| | 18s. 1883. 1884. 1883. 
| Balance on Ist April, 1883— £ £ £ & £ 
| Bank of England ............ poe 5,787,523 | 4,937,455 - ‘ 
| Bank of Ireland.. a | 1,185,207 | 1,039,130 eoe ees 
| 6,972,730 , 5,976,585 
{ REVENUE. inner tccehetane 
cabones onsen 19,749,000 | 15,901,000 (15,959,000 } 368,000 | 366,000 
aoe 26,765,000 ,25,993,000 26,160,000 424,000 } 593,000 | 
ae sess eevee 41,510,000 [11,216,000 11,427,000 229,000 | 282,000 | 
—_ Tax and House Duty...' 2,825,000 | 2,635,000 2,550,000 110,000 120,000 | 
} oer rty and Income Tax ...'10,265,000 ,10,119,000 10,551,000 $18,000 536.000 | 
— , 7,740,000 | 7,337,000 7,016,000 | 
Geowa'te, eee 1,750,000 | 1,675,000 | 1,640,900 70,000 65,000 | 
| ¢ Lands . ties 380,000 343,000 343 i 
| Interest on Advances for 7 | — | 
Lav al Works and on | ' 
} Pur hase Money of Suez 
oe Shares trtteecenensaee 2,185,000 | 1,187,209 | 1,189,174 nil nil i 
iscellanccus ., - 4,350,000 | 4,058,351 4,496,816 39,361 39,769 | 
z need ieee Eee — a «,)  § 
Revenue - 36,549,000 83,494,560 $1,271,990 | 1,558,361 , 2,001,769 | 
Total, in« luding Balance vos es490,467,290 90,248,575 
| | | 
Advance THER RECEIPTS. 
‘tothe under various Acts, repaid 
| 0 the Ex, IIE ta dsieacecnccndiiinhenal 2,068,465 , 2,064,155 
_ __ Totals weinaid ae 92,535,755 92.312.730 
The e - > . . = ° : ee eee ai 
7. cam oie nditure during the same period amounted to 
tO, 0/7 ae e . . acne . | 
i tt, as compared with 81,824,465/ in the corre- | 
JUGID gS pe act vaar: c co : 
§ period of last year; and the issues during the past | 


week were 1,112,1417, 


a 
asmne ae week the cash balances have increased in | 
“nk of England and in the Bank of Ireland, as follows . | 





Bank Bank 

me of England. of Ireland. Total. 
aiances ¢ 4 = & £ 
ates - i 8 sane sag - 9,667,155... 1,204,700... 10,871,855 | 
Mar. 15 ....... +» 9,939,375 ... 1,391,300 ... 11,330,675 

Increase aint: 7 eel _——-) 

ON sctineaiedind - 272,220 ... 186,600 ... 458,820] 












AND CORRESPONDENTS. 
‘ONOMIST cannot undertake to return rejeeted 


TO READERS ee 
The Editor of the Ec 


communications, 


mmunicati 
mcations must be authenticated by the name of the writer. | 


ee |< eA => Spe enone 





account under the heac 


Resr. 


FRIDAY NI 


out in the old 


38,631,241 


25,252,434 





63,353,675 


472, as stated in the above 


GHT. 


The preceding accounts compared with those of last week 









The following is the 









































| exhibit :— 
Increase. Decrease 
& £ 
| Circulation (excluding Bank post bills) ..... ; « «. 250,850 
Public deposits 834,523 . es 
Other deposits ™ 430 647 
PUNE OUUITENNOD con ai cicccccvevedstersesseniceceuccnesth tum, (‘tne 
| Other securities ..... 79 
BINED saanatnnicetasanininde 1,619,262 ; 
BG ntaideeessceeies 18,702 
POOR ssi decidnnnceleaalnataddineacdisindiaeiiaasibbasnmindin BSTOIIS cesecsnncens 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banlang 
Securities, Reserve, and Rate of Discount, for three months 
ending March 19, 1884 :— 
; oe ‘Circulati'n| Securities is 
| Coin and | abroad. or | (excludng in 3 
Date. Bullion. out for Bank Post) Deposits. Banking Reserve. |. “4 
| Export. Bills). Depart- | is 
| ment. a 
j - —— | rE oases © j ae 
ee £ £ £ £ £ 1x%lx 
Dec, 12) 22,066,711 137,000 out) 24,832,150 29,398,843 34,217,959 12,984,561) 433 — 
19) 22,098,144) 90,000 out 24,356,570 20,963,886 34,776,946 12,989,274) 43 ~~ 
26] 21,5€6,273; 235,000 out 24,990,535) 30,773,249 36,226,305 12,325,738! 393 — 
| Jan. 2 21,437,365} 230,000 out 25,616,670) 33,740, 49,070,256 11,570,695; 344 ~ 
| 21,492,331) 211,0000ut 2 31,661,3 11,622,681} 364|— 
16] 21,500,536; 249,0000ut 25 ; 29,749,635 12,096,646) 403 — 
25] 21,657,054) 468,000 out 24,756,430) 30,146,672 551 12,650,624) 413'— 
30) 21,601,028] 459,000 out 24,752,405 $2,192 12,598,623) 414/— 
Feb. 6 21,496,986; 149,000 out 25,034,485 } 12,212,502} 404 3} 
13} 21,907,108! 191,000 in 24,766,815) : 12,890,293 40] — 
20] 22,250,336 28,000 in 24,292,695) ¢ 
27] 22,495,913} 29,000 out 24,180,600 j 
Mar. 5) 22,749,926} 216,000 in 13,927,956) 38j — 
2] 23,633,172; 716,000 in 24, 5 7 15,109,157) 434 3 
10 25,252,434 1,373,000 in 24,023,165 35,927,694 37,434,241 16,979,26% 47> 


official return of the cheques and 
bills cleared at the London Bankers’ Clearing House ;— 








1884. 1884. 1883. 
| ' . £ | £ 
Thursday Mar. 13 | *36,283,000 Mar. 6 14,826,000 “Mar. 15 | *53,050,000 
PUNE envce aa 18,669,000 a - 4 16,278,000 » 161} 18,805,000 
Saturday ......... » 13} 18,976,000} , 8 | 16,123,000) ,, 17} 20,168,000 
ee a ae 16,696,000 oe 16,362,000 —_ 18,937,000 
, | Se 16,103,000 oe 15,485,000 ,, 20 18,663,000 
Wednesday ...... » 19) 17,329,002; , 12) 17,566,000 ,, 21 17,671,000 
Dt sii cas 123,948,000 96,640,000 | 147,294,000 


* Half-Monthly Settling-day. 


¢t Monthly Consols Settling -day. 


The following is the Manchester Bankers’ Clearing :— 


Manchester (weeks ended) 


eee 


March 15, 
1854. 





2,153 


~> 


March. 8, March 17, 
1884. 1883. 
£ £ 
524. ©62,622,750 2,341,123 
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RANK OF RUSSIA. 
Subjoined is our usual table, affording a comparetive | as 10 1 March & | Inctenss.| Decrees 
view of the Bank Returns, the Bank Rate of a aaa : aie a . | “ 

, ‘ y d Bulli t 7 roubles 25,264, 0 27,217, a ,953,000 
the Price of Consols, the Price of Wheat, and the Leading g | Coin and Bullion (a 7 roubles) ... 25,264,000 | $7,817,000 | 
Exchanges during a period of four years ene | amas se econ es | 

culation Issue (at 10 roubles) 110,351, 0,351, se 
with the present di ite, 2 as well as ter n years bac ‘-k, viz. :— | Cir ati on Issue (at yuble 110,351,000 |110,351,000 . = oo 
: | f { “W YORK ASSOCIATED BANKS. 
| At corresponding dates) Mar. 18, | Mar. 23, Mar. 22, | Mar. 21, Mar. 19, | NI RK s 
— ee - _e 18st. 1882. 1883. 1854. | Mare . 1S. |) bare 8S. im — Decrease, 
ton (ox a7 cy 2 ASSETS _£ £ 
Circulation (ex« Judin ng £ £ ae F440 sar | 9 £ aie, TONE Such anepones a 13, 140,000 | 14,359,000 “te | 1.240.000 
Bank post bills) 25,108,770 25,231, 195 | 24,598,415 | 24,774,665 24,028 165 cia ie ie seein 70,220,000 68,520,000 1.700.000 | 
— a posits a 1 0,202 sere “ oe = 10,156,225 12 som * | Legai tenders . bok 5,760,000 5,940,000 LS0,000 
ae cg ators | aaa oe a + fee LIABILITIES, j 2 
Guvernment securities..) 13,812,524 15,862,908 | 13,296,309 3,063 | Cire ulation ...... 2,910,000 | 2,920,000 , 20,000 | 
| Other securities 19;340,654 | 2),181,8 2 | 23,049,026 4 151,178 | | Net deposits = 70,260,000 | 71,020,000 | 760,009 
Reserve of notes & coin 13,062 e . ae on a5, ao ae mae | Reserve (Specie and. Le yal Tenders) ee: oomeis } anes 
— and bullion 23,170,821 25,119,380 | 23,960,946 “*9" | Legal reserve against deposits .. ——— acres = | 3 006 
) ) serv . al *XCEeSS yobo, 2 ABD, a i 230,000 
to liabilities a 46] % 4x} % 45} % Actual ¢ ; — | , 
Bank rate of discount 34 % BS a.) 3% Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch florin 
Price of Consols g24 lulg { at Is 8d; and the franc an d peseta at 25 per ii, American currency is reduced 
rerage price of wheat! (0, 8d s id 4ts 7d into Er zlish money at 4s per dollar, 
etiiaes an Paste tats 26 20 "30 25 3332 38]) 25 25 30 i} meee — ; . 
— Amsterdam (sht) 11 18} 19), 12 23 32/12 2 8 121 2 | 12 3333 | Discount aND Money Marxer.— The great influx of 
— Hamburg (3mths 20 56 ; 20 63 6 ” 6 . t, - o geen 
Clearing-house return...'128,894,000 123,732,000 136,592,000 147,294,000 '123,946 000 | gol 1 from America this week—1,373,000/ was sent into the 


week ended Wednesday, including 
has naturally exercised a distinct 


Bank during the 


The amount of the “other deposits,” compared with | 


752.0007 on th: at day 


‘6 7 >. s+) , 9 , > Wwf ° 
other securities,” showed in 1874 a deticiency of 
~~ ther ee Tg eae a ae eect upon Lombard Street, where discount rates are quite 
1,955,447/; in 1881, an excess of 3,361,5967; in 1882, an | I sth last Friday. The d 
cies of 648,1837; in 1883, a deticiency of 1,759,6022. | } per cent. down, as compare ed with last Friday. 1e drop 
« ; eres mate 


| In 1884, there is a deficiency of 1 


| owing to the approaching turn of the quarter, 


/under these circumstances, 


| the undermentioned continental and American banks for 
|the latest week published compared with the previous | 


| wor uld probably have been greater had not fl ating money 
| been comparatively tight at very little below Bank rate, 
| The Government balance continues to be added to at ar: ipid 
rate, the “ public deposits” having attained the high figure 


998, 8412, 


In 1881, rates were slightly firmer in the money market, 
The Bank | 


reserve gained 155,000/, and the “other securities” were | of 13 .000,000/; and this of itself serves to restrict the 
reduced by 1,720,0000. ‘supply of money on the market. But something 

In 1882, the value of money fell rapidly during the! over half-a-million of the “other securities” have 
week, ‘The Bank return showed a decrease in the other | been paid off, and with a nearly similar addition 


securities of as much as 1,543,000/, and the Bank rate, 
was reduced from 4 to 3 per 
cent. In the stock markets the movements were not very 


marked, but the tendene *"y was favourable. 


to the private deposits, the increase of as much as 
1,870,000/ in the banking reserve is accounted for. The 
coin and bullion now stand at 25}/ millions, or ata higher 
| point than has been attained since August, 1881; and the 
| influx from America is continuing, although upon a smaller 
scale than last week. The American exchange fully 
| maintained at the gold moving point, and so long as this Is 
the case, and money remains as cheap as it is in Now York, 
we may expect that the influx will go un, for we are impor 
| ting American produce comparativ ely sparingly. The con 
tinental exchanges are not quite so favourable, but that is 
| now looked upon as a matter of small moment. The dis 
count demand remains slack ; and the prospect of a further 


In 1883, the money market kept close up to the Bank 
leve], more especially, as gold was going in small amounts 


both to New York and to Amsterdam. 


The following are the principal items in the accounts of 


is 


statement, 


BANK OF FRANCE, 


‘ March 2. | Mar. 13. / Increase. Decrease | drop in the Bank rate is being generally discussed, 

SSETS. . } > } g » 1: 1Q 
ON soriricnnsinnress sessescarsesceseences! 79,998,000 | 79,775,000 or3.000 . Since the Bank return a further 86,0002 in gold has been 
Government securities 14,104,000 | 14,104,000 a sent into the Bank, mainly from New York, 

Private securities .... 53,792,000 | 56,640,000 | 2,843,600 


LiaBILITiES. The advance in the Russian exc change has now been going 





















Notes ........ 116,867,000 '117.781.000 ! 9 2s 
110,004, 454 , 914, L. < ’ > e § au «i 
Snamamnhdinate’ = denen ae ag e ed — on for some weeks, and on London is now onc again at 2s 
Private deposits ; i 15,226,000 | 15,394,000 168,000 { per rouble; but even at that rate the discount of the paper 
NATIONAL BANK OF BELGIUM. currency is as much as 37 per cent. 
om io 4° ° rr 36 
: Mar. 13. Mar G. | Tocrease.) Decrease. Silver is again jd lower, at 507d per oz. The In lia 
SS . Ss. . . > 
Com snd bullion... 4,009,000 | 4,056 000 = i & Council on W edne sday allotted through the Bank of England 
Aidit ° J yy, sf }, | 7,000 
ows discounts a gmetad 7,784,000 | 8 81142000 , | gss'so0 | Dills and telegraphic transfers to the | amount of 72 lacs, the 
ict at cast 3,083 00C 2,947 " 
eee a | Se? (seen minimum for the bills being 1s 73d, and for the transfe rs 
ironlatic =a > } 2 20K . 24 
— ee Saseees } caaaee ann 000 Is 75d per rupee, or the same as last week. Yesterday 2, 
_— —— S08" | lacs of transfers were sold at 1s 744d, making the sales for 
J NETHERLANDS BANK, the current financial year 20 crores 62} laes, realising in 
etienk mara a BS. a. Decrease. | sterling close upon 16, 800.0007, a sum well above the actu: il 
j : 8, ; | 
Coin and bullion a eestor nae 1,972,000 | 1,969,000 8,000 | requirements of the year, 
I ete 7,855,000 | 7S 52,000 7.000 F 1.0 
Discount and advances..." 7,036,000 7 242,000 018,000 | Tenders for Treasury bills to the amount of 1,516,000/ 
‘ LIABILITIES, a <a ee 7} » receive , » Rank of F lan » April. 
Notes in circulation ........................ 14,903,000 | 15,070,000 | Ps ee will be rect ived by the J bank of England on the Ist ¢ I] 
| ae 406,000 419,000 6,009 tseog | Lhey will be dated the 5th April, and will be for the usua 
IMPERIAL BANK OF GERMANY, periods, ey 
Mar. 15. | Mar. 7, , Increase 1D | We subjoin our usual discount quotations for paper 
ASSETS. £ a eae cerease. | having vari : Ty] Oo run. ; ‘ , aris vith 
Coin and bullion seveesesseeesosessees! & 4919,000 31,099,000 - z having vornews periods to run, and a comparison a 
Discounts and advances ..,..,......... 16,603,000 | 17/42 ‘000 110,000 previous weeks. 
asd LIABILITIES to-} ae | 
Notes in circulatior ..... i 53,880,000 | 34,002,000 | : 
seul Saieietetioee sevauaeensbensouai) SOyewuy 34,002,000 ae 122,06 = 
Current accounts s sides eaten ee 10,235,000 | 11,642,000 oor ene 3 2 Bank Bills Trade Bills. 
sabia TREES a é¢ ——_———— — eee ee ae 
AUSTRO-HUNGARIAN BANK &* |3 Months4 Months./3 Months.|3 Months.}4 Months.\6 Months. 
ASSETS M a Lo, j Mar. és Lnere ase. | Decrease, Pec aban lS Hee ee Rie a oo Ww AT i: | re 
Coin and bullion vold aan bene. ‘ _& & £ j | ¥ % ¥ | 9 | ey i ¥ z 
Do iver "| sateen | ponnanee 77,000 | Dec. 21...) 223; 23 “— i 2 “ | g3°sa | ssp { 8} 2 
; ; ens sees) 22590,000 | 11,909,000 61.000 : | 24 4 at | 24 o . ; 
Discounts and advances .....,........ 14238000 | 14'93% 000 900 ae 28...) 233), 2 23 } 8 34 ’& | &.3 
4 LIABILITIES, ee 695,000 | Jan. 4...) 2 4) 2% 24 {| 28 33s | 8 3} 8 3% 
Circulation 4.012000 | se.eoncon eit ae 11...) a] 2h 23 | 28 24 3 23 3} 8 3} 
= 455,000 | 8...)15 3] 24 | Be | 28 33) 2% | 3? 
ITALIAN BANKS OF E - |, 25...) 2 Me | Oh 28 | 23 23 23 3 38 be 
aes ere OF EMISSION, | Feb. 1... 14 } 23 23 3 3 ; 8 33 3 3 34 4 
—~ g...| 3 34 34 [| 8h 33 3 34 4 Si 4] 
Dec. 3 ( Cre j : oe 3 : ‘ 
$ hoon , a N — In ae Decrease 15. 3 3h | 3g 3h } 34 2 33 3 B4 4 54 ‘4 
| oin and bullion 17,' 62,000 | 16,578,900 484,000 Fe on | : 3 fs 3% a =3 3 aot ae 
Discounts, &e. 14,947,000 | 14.578.000 | aan’ » 20...) $1 J oh 34 | 88 as 84 3} By 4 
Se Laapsustine. 47 | | 14,578,000 369,000 Mar. R 34 4 33 33 34 34 3 a4 3h Si 4} 
‘irculation ........ et wee - | 4...1 3 | & 23 3 | ge 4 8 34 8 3 34 4 
se neees ,757,000 | 30,410,000 | 1,847,000 ‘ 9 | + oe . a a 
Deposits...... igh 30,410, 347,06 ms 1...) 33] 2 } 9 | 23.3% | ‘ 
ecposite —_ sais sical 18,070,000 18,485,000 | i | 415,005 = | 2 24 | 23 -4 8 i j t | 3 


ent 


" San re 
e 





are given below : 


March 22, 1884. ] 


The current allowances for deposits at call and notic® 


| 


Private and joint stock banks at CONE id sunsnnnneenr 2 . go cent. 
| Discount houses ob COTE cccsnnsee Sieecdcccesoovasensccassceees - 2 per cent. 
ane seven Mays’ NOLICE .......ceeeeeee eee ees 2} per cent. 

a fourteen days’ notice ......... siennies 24 per cent. | 
n the 15th inst. the Bank of Belgium lowered its rate 


oa discount from 34 to 3 per cent. 
31 ner cent. on the llth February last. 


| to 05 | 


| 








| 








retest essen 





| cities 


The discount q notations current in the chief continental 
as under, there being a sharp revival in German 


are 
irkets, but greater ease in Paris and Brussels. 


en Bank Open | Bank Open 
Rate. Market. 1 Rate. Market. 
Paris ....... .. 3 Feb. 22,83] 24 | Brussels ...... 3 Mar.15,'84] 2 
Berlin ......++ 4 Jan. 19,’83] 3 Madrid ...... 5 May 15,'83] 5 
Frankfort pS cs Vienna ...... 4 Feb. 22,’53} 36 
2? St Petersbrg. 6 Oct. °79] 6 


am... 34 June, $3) 3 New York (call money) 14 


3t 


Money in New York during the week has continued 
quiet. 


The following are the standards for gold points of the 
|) four principal gold exchanges :— 





t French m German. a American. 
324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
}—Par. 20.43 -Par. 4.867—Par. 
}§ p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 

French short exchange f 25.25, or 1 per mille for us, 

German short exchange m 20,48, or 3 per mille for us. 

New York a $4.87. 

at 60 days ' 

At 3 % inte oe short $4.894, or 6 per mille for us. 
Tue Stock Marxets.—There is no sign of improvement 
in the business of the Stock Exchange, which is remark- 
ably lifeless for the time of year. Prices of Home securities 
are, as a rule, a trifle higher, F 
the Home Funds,and still more in Colonial De bentures,and 
this is sufficient to show that little or no uneasiness has re- 
salted from the political rumours current during the week, 
or by Mr Gladstone's indisposition. The cheapness of money 
es a aid in favour of prices just now, and if only there was 
more business doing,there would possibly enough have been 
a decided advar.ce in response to an exceptionally favourable 
To-day prices were moderately firm, but 

or no additional business doing. 
ii GOVERNMENT Securities.—The rise is general in 


Bank return, 
with littl 


. 
Britis 


| Egyptian stocks, in spite of the difficulties encountered in 








the adminis stration of Egypt. India stocks are also 
inquired for, 
—_ ———$_Uianine Paicks.-——_————| Move- 
Last ' { ! To- ment on 
| Fri. Sat. | Mon. | Tues.| Wed. | Thur.) day. | Week. 
ee nee ee . ‘ a Tee lean 
Consols for Money LOLs j 101g 2101} 2,101} 2/1013 2101 210132 + 
, Ditto Account 1014 2,102 3:10192),101423 M0142} 101g231C2 2 + 
1] Becuoed 8 2 .... L004 41003 1/10 3 1.1003 1/1003 11003 110091 + ¥ 
_ 3h ‘ 1004 3,100g 1 100} 1 1003 1 100g 11003 11003 1 + ‘ 
NOW 2 ncn OF $904 190). 3005. 1/909" 190 190) 1 
XChequer Bills, June, 2}% 5/dpar ¢/d1/ 4/01 * tae »14/d1/p 4/d1/p 3/d2/p 2 
Bank Stock (last dividend , ' : Pi : , — 
10 7) ti 294 62 2 2% loos 7295 7295 7] + 
India 4 redeem, at par, 294 6 294 6.2 95 7 J ‘ ID 2 ‘ 1 
etl ¥ tee LOL} 2 10192} 10132} 10132} 10192} 10192] 101323 + 
Mitvon, Kupee Paper ...S1g 2 Si} 24.814 24/814 28lh 281} 24,813 24 + 3 
ae Board of | | 
WY OFKS Consols 1043 453 104}! 5} 10495 4! 10495 1105 3105 $105 Jf) + } 
: ~ trathe receipts on seventeen principal railways ‘of 
the United Kingdom, of which a list is subjoined, 
am cae for the week ending March 16 to 1,057,762/, 


bei So <i 7 
-, & * Gecrease of 6,324¢ on the corresponding week 





the rise being noticeable in | 


Last Week. this Day. 
TRU. © Fr Wi iciicciiessinncsceniccseccvacene SOG on 101} 24 
Ditto 6% Public Works, 1871 ............ O84 100R — serecvece + 100 
Austrian 5% Silver Rentes, lessincometax 67 8 
Ditto 4 % Gold Rentes 854 64 
Brazilian 5 %, 1865 .. i 974 S$ 
Ditte 5% IBTL oo. git S} 
Ditto 5 %, 1875 ..... v7 84 
Buenos Ayres 6 %, 1873. cou 1004 
Chilian 5 %, 1873 ........... 904 1h 
Costa Rica 7 %, 1872...... ea alata 16 12 
| Danubian Principalities 8 , 1867 106 9 
Egyptian Darieh Sanieh.. 66} 7} 
Ditto 4 % Unified Debt Stock . 674 3 
Ditto 5% Preference Stock .... ... 91g 2} t : 
Ditto 5 % State Domains Mortgage ES} 9} Sy 94 
cntre Rios 7 %, 1872 101 3 101 3 
French 4} %, 1883..... 1053 § 105} 4 
Hungarian 5 %, 1873 ........... O64 74 S64 74 
Ditto 4 % Gold Rentes ..... an eee 763 § 
Italian 5 %, 1861 (less income tax)......... 924 } v23 § 
Japanese 7 %, 1873 ..... i == 1044 54 
SIRI AE nlcditg tied halaisniac annie 21 3 214 3 
| Norwegian 44 %, 1876.......... a 1034 43 
SCE, O0 shc BOUEM sat cansnnanvaisasequnatamecens ocr... denwindes 45 104 
Peruvian 6%, 1870 jctaeiceamuiganiawedn » SE 13 3 
Ditto Consoli dated 5: 4 , 1872 ones 93 4 i lus 
Portuguese 3 % Bonds, is  iciscscens 50} 1 1 
Prussian 4 % MRI onic athe a 1004 1h 
Russian 5%, 1822 ..... 7 tue 74 
Ditto 5 %, 1862 SO} DOR cavccceee S_ SO} 
BN as ROI brie ca cccptresnevnesciehatatcneeee RS chante 89) Ws 
BIN Be NINE ceicce cst ceianaiivinacaddansention &9 90 Rss YO4 
Ditto 5 es 1872 91 4 le 2h 
Ditto 5 %. 1873 ...... on 3 90j 14 
Ditto 43 %, 4875 ... seanieaansiraneaa 34 824 34 
Ditto Anglo- Dutch, 5%, 1864 and 1866 44 Bi. euadevein 955 65 
Ditto 4 *% Nicolai Pailway Bonds......... 794 80} - 794 Sth 
Santa Fé 6 “, 1883 .... axh 93 sousesene 895 905 
Spanish New 4 %, 614 2 6lé § 
Ditto 5 %, 187 6 (Quicksilver Mort; vay °) 1024 34 1023 34 
Ditto 2 % ’ a 4i > 
Turkish, 1s54 6 ¥ Egy ptian Tril yute) CA BR ewtemvensa 874 Sh 
Ditto 4} %, 1871 685 9 683 93 
Ditto 5 he Ottoman Defence e, , 1877 T9Z SO} Ue 
Ditto 6 %, 1858 (Reyistered).. i ae 24 23 
Ditto 6 %, 1862 Do 245 54 24 25 
Ditto 5 ‘es 1865 (General Det it) Stam ped cf! ee eg e 
Ditto 6 %, 1865 (Stamped). ... inn 1C4 3 
Ditto 6 %, 1869 (Stamped) 93 § 94 § 
Ditto 6 %, 1873 (Stamped).. wo Ss SE § 
Ditto 9 %, Treasury Band C (eg ee ee 16 17 
United States 44 % (par 102 4) ee | eee 1144 5} 
Ditto 4 s (par 108 ce vénawdskcnints 1245 54 1245 54 
Uruguay 52 . Unifien.. 554 6 544 54 
Venezuela 4 % .. aie | eee 35g 44 
Virginia 6 % Fun ded ikea 3. . wenn 41 43 


| ment Bonds have risen 





| Shares 


4 dc yé il 
> r ~ * 7 . 
RAILWAY TRAFFIC RECEIPTS. 
5 Aggregate Receipts of 
Week’s Receipts. Half-year to date.t 
a a i 

Inc. or Dec. on Inc. or Dec. on | ¢ 

Correspond Correspond- 
ing Week ing Period 
Amount, in 1883. Amount. in 1883. | 
Gr at E stern £ £ x } 
Great North...” 7 ERTS” cance “606,088. + 8,418 | 

Great Western ate I aca 719,739 + 7,07 

Lar } aac rear a Can Ore + ee 1490175 + 9,022 
Lond and Yorkshire ... 69,7938 + 1411 ......... 729,518 — 9,077 | 
Sond d Brighton edict 32'6 —_— 2195 BSR 295 4.905 | 
peeves, hatham,and Dover 18.981 + ch... 206,595 + 9 250) | 

Lond . — North Western 178,562 — 2,827 sonceevee 19144614 — 41. 33 

ieeak — S uth-Western 44,382 + Ras 468,893 + 6.509 

Metroy we 7 Sheff, & Lincln. 30,583 930 346.400 — 6,292 
politan *e D cevevenee 346, | 
Metropolit. 12,175 65 30,534 4 727 | 
~ dine ! - an District ......... 7 405, + 267 on ; - j “O06 | 
N Norti Banka ttt teneernensee 131822 — 2 ........ 1416097 — 24'822 | 
uth. East, mn resteserseesessee LNG 524 - 8,146 .....000 1,273,834 — 39,001 | 
*Caledoniay mone B2143 + 1872 csscccee 343,001 — 2,616 } 
"Claay o 85,1294 — WE cot nse 363,666 — 16,488 | 
*North a se math-Wesier anes — 159 13,023 — 6,973 | 
tis » a mains ~— yee ; 
me STESEERC CR aeeny © MB0B TET scceee 823,043 + 87 | 
ee Gibsintiiednes sa oe Sigh teen i 

1,057,762 + 6,324 10, 932,779 ~ 93,190 


* In these o 
no Cases the ag aggregate is calculated from 


'e give the agyregate as published. the beginning of August. 


ee 
— 


tion from speculators. 


THE ECONOMIST. 


361 





FoREIGN GOVERNMENT SeEcuritTiEs.—There is pr actically 
no change in Egyptian Stocks, whic ‘ie attract but little atten- 


Even the arrival of Mr Edgar Vin- 


cent from E gypt to confer with the Government has har dly 


influenced prices. 


Russian 


Stocks 


co ntinue 


firm, 


and 


Mexican have been inquired for upon vague rumours that 


It was lowered from 4 | that Government will again make overtures here ; 
| the rest, the changes in prices are small, 


but for 


The syndicate for the conversion of the Hungarian Gold 


6 per Cent. Rente into 4 per Cents. have exercis 


ed their 


powers to the extent of a further 100 million florins of 4 


per ¢ ‘ent. Gold Rente. 


The subscription for the 
taken will be opened both for cash payments and in ex- 
| change for 6 per cent. bonds. 
reported, be conducted on the 25rd, 
while the notice for the calling in of the 6 per Cent. Rente 


} 
L00 


will be issued on March 31st for July Ist next. 
The following shows the principal changes for the week 
3t 


in the quotations of Ordinary Stocks comparing the | 


unoflicial prices :— 


COLONIAL RAILW AYS. 


Closing Prices 


Closing Pri 








millions 


The subscription will, it is 
24th, and 25th inst., 


ates 


ce Inc. 


or Dec. 
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Grand Trunk Shares show a small 


rise this week, in spite of an adverse tr: ullic retrrn, owing 
Company's ¢ ‘ccenabidation 


to the successful progress of 
Bill through the ¢ 


the ¢ 


‘anadian Legislature. 


Closing Prices Closing Prices Ine. 
BRITISH POSSESSIONS. Last Week. this Day. or Dec, 
Bombay and Baroda ... 144 6 145 7 a 
Canadian-Pacific 553 @ 554 6 os 
Grand Trunk of Canada lig 12 12 3 3 
Ditto Third Preference........... SES §  —— cascencee 313 3 — 32 
Great Indian Peninsula nanos 144 6 143 — 1 
treat Western of Canada.. 13 3 133 4 r+ 3 
Madras 5 % 124 6 ieee 124 6 a 
AMERICAN R AILROAD Seccritres.—There has been an 
almost general advance in these securities. Central Adjust- 


? and 
Milwaukee Common Stock 
1, Louisville and Nashville 


the 


ms 


Debenture S os, 
Rio C 
Y ork, 


Denver 
Shares 3, 


and 
New 


Chicago 
ommon 


Lake 


Erie Shares i and the Prefexence 1, Ohio and Mississippi 


Pennsylvania ?, 


l, 


Li 


St 


and 


uis 


San F 


rancisco 


i “¢ ri ee aN 
Common 1, and the Preferred 4, and Wabash Ordinary 


Preference 3 
First Mort 

Home 
reported in Home 


gage are 3 L down. 


Raitways.—There 
Railway Ordinary 


is ar 


1 improvement to 
Stoc ‘ks this 


Land 1 respectively, New York, Pennsylvania 


be 


week, 


more especially in Lane: ishire and Yorkshire, Metropolitan 
District, South-Eastern, Great Eastern, and Great Western. 


The traf returns have 





this 


week yielded rather less 


mga 


— 


| 
| 
| 


| | 


a Sr enetsennennapeneemenceeneeee 


Pennetta memantine ee 
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adverse results; and the fine weather and cheaper money 


have induced some purchases. In addition to the move- | 


ments recorded below, Furness, and Glasgow and South- 
Western are each | higher. 

The following are the changes for the week, taking the 
latest unoflicial quotations: — 


Closing Prices Closing Prices Inc. 


Last Week, this Day. or Dec. 
Caledonian..... sucieaiiiebueaucausousvokenee QTR § —aaveereee 977 8 oe 
Great Eastern ........ a . 593 § geinwenta 60} 1 + 
Great Northern.. ; : ; HG Ti. ‘escowans 110 11 
Ditto A ..... , vessenlk: Sa: 1" woman . 1055 6 ose 
Great Western sa noi anes wee ABTA F cosseseee 1385 3 7 32 
Lancashire and Yorkshire ‘ » EES FR benensase 114} 154 14 
London and Brighton.......... sependsves MRO ATE esses 1:7 18 ‘ 
Ditto A . a ae sececese 102K Gf eee 103§ 3 + |] 
London, Chatham, and Dover ; . 22h 3 ensues - 4 
Ditto Arbitration Preference ............ MOLE $ ———— seresveee 101} 2} 4 
London and North-Western..... ~~ ae... ecm 1644 3 1 
London and South-Western....... io ee ee 1224 34 ‘ 
Manchester, Shettield, and Lincolnshire 75 6 vevinacu. ee a A 
Ditto Deferred . ee ey. aueensen” Ee + ; 
Wetropolitan Bi sissies eacale neieh * soe ca secsmeses, LAGE AR 
| Metropolitan District.......... ah an... © ‘Siuniene 583 9 sh 
| Midland cE es 130k g + } 
North Staffordshire escniee ee nied: ae ees 
eae ee ee ae | } 
| North-Eastern —Consols sees 1623 3 ia. an 3 
South-Eastern is ge niches Oe ae erm eT oe J 
Ditto Deferred ............ ceckinnstas Sen vical 106) 3 + If 
Taff Vale..... eae ce be . . 267 272 ead 268 73 + l 


CoLoniaL GoveRNMENT DeEBenTURES.—Cheaper money 
has caused a demand for these securities, and a general 
| advance is the result. Canadian, 4 and 5 per Cents. have 
| risen 1, Cape of Good Hope 5 per Cents, 17, Ceylon 4 per 
| Cents., 2, New South Wales 5 per Cents., and New Zealand, 
i 
| 









| 5 per Cents., 1914, about 2, South Australian 4 per Cents., 
1}, and Victoria 4 per Cents., 1. Most of the remaining 
stocks are from 3 to 1 higher. 

Foreran Rartways.—The speculation in Mexican stocks 
has resulted this week in the Ordinary being 2 lower and 
the Debenture Stock 1. The tratlic return was a bad one. 
Central Argentine 7 per Cent. has risen 1, North-Western 
of Uruguay 3,Recife and San Francisco }, and San Paulo 1. 
Imperial Brazilian are } down. The Obligations are firm. 

Banks.—Anglo-Foreign have advanced },Bank of Africa, 

}ank of New Zealand, City, and London Joint-Stock 3, 
London and County 1), Colonial 1, and Queensland 
National {. Imperial Ottoman Shares have fallen j. 

Canats AND Docks.—East and West India Dock Stock 
has risen 4. Suez Canal Shares are a little weaker. 
| ComMeErcIAL, LNpustriaL, &c,—Anglo-American Brush, 
| 81 paid, have risen }, and those 10/ paid }. Other move- 
ments have been irregular, the most important being a fall 
of 2 in Crystal Palace A. 

Corporation Stocks.—Many Colonial 
from 4 to 2 higher, owing to cheap money, 





‘* 


ity Loans are 


1 


land undertakings are flat. 


10 in Phcenix Shares. 

| Shares 4, but St John del Rey has improved 5, 
Zealand Shares are all } lower. 

Submarine 5. Indo-European Shares have risen }. 


about } higher. 





FinanctaL, Lanp, &e.—Australian Agricultural have 
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| 


| 
} 
} 
j 
} 


j 


SSE 


risen 2, Hudson’s Bay }, and South Australian 2. Other 
Gas.—I mperial Continental Stock has risen 2, and Buenos 

Ayres New, Monte Video, and Rio de Janeiro Shares all J. 
INsuRANCE.—The principal change has been a decline of 
Mines.—Mason and Barry have fallen 3, and Rio Tinto 
Suipeinc.—Cunard, General Steam, and Union of New 
TeLecrapus,—Anglo-American Ordinary are down 1, and 

| vr . _ . "> 4 N< » " ; ae 

| l'ramways.—Most of the principal companies’ shares are 


W ATERWORKS.—Some reactionhas shown itself after the 
rise recorded last week. Chelsea Stock is 3 lower East 
, aike 


| Sanson 3, Grand Junction 2, and Lambeth, Southwark, 


and Vauxhall, and West Middlesex are all 5 down. 

Buiiion.—The following is taken from the circul 
Pixley and Abell, dated March 20 :— 

Gold.—There has been but little d 
and the imports, which have been ve 
Continent, have been sent into the Bank, the total 
being 1,426,000/. As the exchanges from the Unite 
high, further shipments may be looked for 
850,000/ from the United States: : 


ar of Messrs 


emand for gold during the week, 
ry large from America and the 
so disposed of 
d States keep 
We have received 
4.9301 from the West Indies ; 


24,910/ from the Brazils—total. 879,840/, The Elbe takes 5,000! to 


the West Indies. 

Silver.—Owing to lower exchanges from the 
bars declined, and the amount by the West I 
sold at 503d per oz. A slight rise in values has since 
the arrivals having been small, and the Indian exc! 
somewhat improved, and the nearest quota 
50+:d per oz. The amounts to hand comp 
Indies, 5,700/ from the River Plate, 4 


A neheeneeteesnteesnnunneenieen 


ne rerereeeenoneeeenee eeee 


East, the price of 
ndia steamer was 
taken place, 
ndian exchanges having 
tion we can give to-day is 
rise 14,900/ from the West 
2,000/ from the United States— 
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total. 62.600/. The Elbe has taken 12.3202 to the West Indies, and 
the P. and QO. steamer 55,0002 to Bombay. F — 
Mexican Dollars.—The amount by the French steamer (180,000/ in 








| value) was taken at 493d per oz, chiefly for refining purposes. The 


price has de« lined in sympathy with bar silver. We have received 
about 12,000/ from New York. Raye Ke 

Exchange.—The following allotments of India Council bills were 
made vesterday :—Bills—On Calcutta, 51,000 rs; average rate, 
ls 7625d ; Bombay, 92,000 rs; average rate, ls 7°625d; Madras, 
61.000 rs; average rate, 1s 7°625d. Transfers: On Calcutta. 
23. 00,000 rs ; average rate, 1s 7°656d ; Bombay, 35,75,000 rs ; average 
rate, Is 7658d; Madras, 1,00,000 rs; average rate, Is 7 687d 
Tenders at Is 72d, for bills, and at 1s 724d, for transfers, receive in 
full. Special allotment, bills on Calcutta, 122,292.15. 10 rs, at Is 78d. 
The amount next week is again 35 lakhs. Exchanges from India 
are :—Bombay, ls 721d; Calcutta, 1s 72d; from China, for four 
months’ bills, Hongkong, 3s 8d; and Shanghai, 5s Ojd. Rupee 
paper is 81g to 824, for 4) per cent. ; and 794 to 793d, for 4 per cent. 

Quotations for Bullion - Gold.— Bar gold, fine, 778 Yd per oz 
standard ; bar gold, containing 20 dwts of silver, 77s 10}d per oz 
standard ; Spanish doubloons, 738 94d to 738 10d per oz; South 
American doubloons, 73s Sid per OZ 5 United States gold colin, 
76s 3hd per 02. 

Silver.—Bar silver, fine, 50}3d per oz standard, ; bar silver 
containing 5 grs gold, Slygd per oz standard ; cake silver, 54id 
per oz; Mexican dollars, 493d per oz Quicksilver, 5/ 10s; dis- 
count, 3 per cent. 


COURSE OF EXCHANGE. 





Price Negotiated on ’Change. 


i 
j 
| 
} 


























| March 19. March 21. 
| a a ee 
| Money.| Paper. |, Money. | Paper. 
Go iviccnieenniexun tesa Smonths| 12 44 | 12 5 112 5 
BRNO cicneess aes scvosucccccee] A MS | 12 22 1 Ie BB } 12 3 
Hamburg .........cscecescssseeeeeseeeeeeeee| 3 mMOnths | 20 65 | 20 69 } 38 
RNIN niin s aioe outils a teseiie tamil puede a | 20 65 } 20 69 20 69 
Frankfort-on-the-Main ... _ | 20 65 20 69 20 69 
Vienna..... ..... — | 12 274 | 12 - | 12 32h 
Trieste Jaks StlesssdeaniapeMnieesenGene ~~ j 12 274 | 12 32 | 12 324 
MON ioc icvndsnvenesescsysssecnesvencesebe 06 | _ | 25 47¢ | 25 524 | 25 52% 
PETIT isis conecicncrss sensi teasonsect | = | 234 233 | 2345 
Paris wipcionn ws seveseee] Cheques | 25 23} | 25 283 | 25 28} 
PONG a. c5ccss epics veseee.| SmOnths | 25 424 | 25 474 | 25 464 
Marecilles, BG, .00.ccosssvesscecsevessosece -- | 26 424 | 25 474 25 474 
Genoa, Naples, &c. .. ~ | 25 48} | 2& 533 | 25 53 
Madrid pi eld nas Ciaag oo | 46 463 464 
Barcelona ........ 1 va aiialgalinnn ani intel oa | 46 | 464 464 
Cadiz ..... Patddad ta tcavackodaets tatageatta | _ | 46 | 464 | 46} 
Seville 0.0.0.0... macthainciguciviancch-> 2am, eae 464 464 
TY cuicendattvenspassianinteet Fccaen am } 46 | 464 463 
UME: cicuccptesbbccodancad! “ae a> Ce 46) 
ee seseesenrenssentsecaeseraseen| a | 52h 524 52} 
PTE svc csasassaes dvpiakeesisnatoucsabaguneeesh — 625 | 624 52 
FOREIGN RATES OF EXCHANGE ON LONDON. 
\catest| Rates of | Latest Rates of 
~ 4. | Exchangs Dates Exchange, 
— * jon Lond’n ve "jon Lond’n., 
Paris ccccoccceces| MAP 20 25.254 chs Short ee " leo dys st 
Antwerp ...... - 19 20°274 a ’ . | 
Amsterdam — 20} 12°10 me ) 
Frankfort ..... } — 20) 20°43% _ | Adelaide . j 
Hamburg . - : — '!Riode Janeiro\Mar 5; 221 '90 dys st 
Vienna ....... \ — 20 1215 _ Mauritius .... 
ayli i 99 9°48) am { 
OO | = 3] 20354 [Sm date Port Elizabeth | - 
Hamburg ......) — 19 20°34 | — Wellington, N. Se 
St Petersburg.| — 19} 233} _ Zealand .... ; if 
Constantin’pl 19} 1007 | == jHavana..... pol \ 
Rome. coveee} = 19) 25°20 | — Yokohama .., Jan26 3/84 4 m. sgt. 
Florence ...... — 19 2516 ; — Manilla ...... iba ; 
Madrid coves] =>. 20) 4710 | _ Bombay ..,....Mar20) 1/7§ ) te le 
sucharest ...:..' s ; } -— |Madras .........) — 20) 1/73 »griaph 
Messina .........1 — 7 2502 | — {Calcutta ......) — 26| 1/73) triansfers 
New York...... 20; 487 60dys st Hong Kong ...| — 20! 3/8 _ = 
Melbourne ;}) _. jShanghai ..... — 20) 5/0} 
p .e is ) Batavia ..,......5 — . 33 





NOTICES AND REPORTS. 


STOCKS, 
Uruguay Unified 5 per Cent. Stock.-—The dividend due April 1, 





and the bonds to be drawn on the 28th inst., will be paid in due 


course by Messrs Thomson, Bonar, and Co 


RAILWAY COMPANIES. 


Caledonian.—The revenue accounts for the half-year ended 
January 31 contrast as under with those of the six months ended 


January 31, 1883 :— 





1882-3. 1883-4. 
£ & 
aE I acstkivescspasetvadsnicdioniiaasenn i SUPINE scnccanesisseune 1,514,920 
Working expenses... seik ssleegielitiess sian EE. ban awiease ‘ 729,548 
ee IS oo at Tac : 785,352 
Add previous balance .................c008 “ MEITE | anivintenetecce 11,678 





781,733 





797,030 





Deduct preference charges......ucs008 512917 |... 613,419 
Available for dividend........... 268,821 ccccsecesesse . 283,611 

—on the ordinary stock at the rate of 
5 per cent. per annum .........00. ‘ 256,440 (5 % p.a.) 271,440 
I sistiiiccsns soigpaiurite nas: doe 12,381 der eeoenna an 12,171 

Capital Account. 
Expended. Received. 
& £ 

Mo: Sleb- Tales GOOG foo vssccieessdeisaXceceer NII eeccsiccsaicions 37,999,931 





During the half-year......... .....cessessseses eee 36,299 


Total, $list January, 1884......... $8,556,198 .occcccccceceee 33,036,280 
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Great Southern.—The gross earnings in 1883 were | 
in 1882, or an increase of | 


March 22, 1884. ] 


Alabama : pegs Pee 
| 2) 058,763, as compared with $856,757 or con s 
| 099.006. There is a balance of net revenue of $195,278, or 40,798/, 
| QaUe, UU 0 OX same ae 529 
vhich includes $2,959 brought forward from 1882. 


; i on the A preference shares and for the payment 


| for the div iden 
| of subsidy 
| 1$83, ther 

be carried forw ard. 
| The estimate the eu 
subsequent half-years 1,254,742/. 


| 
| 


| and in | 
during the halt-ye a. 2 } 

| 90,000/ was effected on both sides of the account on conversion of the 
(,reeno k capital. 
other W rks 
to sancti 

: 

stoOcK t 
British under the Dundee and Arbroath line award. 
ri vie b bats ‘ © 

| “wre . . a= 6 » ° 

10 per cent. per annum, carrying forward $5,312, against 9 per cent., 

and $6.292 earried forward. 

Coquimbo,—A dividend is recommended at the rate of 5 per cent. 


| I 


| carried forward at the corresponding period. 
| London, Edinburgh, and Glasgow.—For 1883 the premium income 


| was 10.800/, being an increase of 36 per cent. on the income of 1882. | 


In the accident department a bonus of 124 per cent. to policy-holders 


of three years’ standing is declared, with an extra bonus of 74 per | 


cent., making 20 per cent. in all, to total abstainers. A dividend of 
yr cent. for 1883 was declared. 
{ar/borovgh.—The directers recommend a dividend of 4 per cent. 
| It is proposed to double the line at the Marlborough station, at the 
| expense of the Sw indon, Marlborough, and Andover Company. 
Otioman.—For the half-year ended December 31, the receipts were 
| 137,927/, against 77,801/ in the corresponding period of 1552; the 
expenditure 64,917/, against 44,320/, and the net profit 73,010/, against 
33.481/. The expenditure on capital account, in connection chiefly 
with the Tireh branch, was 115,455/. The total due by the Ottoman 
Government for balance of guarantee was, on December 31, 630,279/. 
Pembroke and Tenby. — For the half-year ended December 
31 the receipts were 14,602/, and the expenditure 7,274/. After 
deducting debenture interest and other charges, a dividend is pro- 
posed on the preference shares at the rate of 4} per cent. per annum 
for the half-year, or an increase of } per cent. per annum. 


o } 
b 


| against $39,231 for the corresponding period. 

BANKS. 

Bank of British North America.—For 1583 the net profit was 
7831, Out of this 60,0007 has been paid in dividends, and the 


149 
| balance, 18.7832 has been added to the rest or undivided profit. 

| Colonial Bank of New Zealand.—For the past half year there was 
| an available 17,497/, from which a dividend at the rate of 7 per 
| cent. per annum has been declared, 1,000/ added to the reserve, and 
| 2.4970 carried forward. 

| Delhi and London.—The net profits during the 6 months amounts 
| to 11,671/, which, added to the previous balance, gives a total of 
2,324. A dividend for the half-year at the rate of 5 per cent , free 
| Of income tax, is declared, 3,000/ being credited to the doubtful debt 
| account, thus leaving a balance of 884/ to be carried forward. 

| Queensland National.—For the half-year ended Dec. 31, the net 
profits (including 6,538 from the previous half-year, and 
| amount of tax on note circulation 3,921/) were 47,220/, which have 
| Deen appropriated as follows: dividend at the rate of 12 per cent. 
per annum, 30.000/, adding 10,000/ to reserve, making it 185,000/, 
| and carrying forward 7,2200, 


‘mm 


| 
| ASSURANCE COMPANIES. 


} 
ié€ss 


Equity and Law Life.—The business for the past year amounted | 


to 347,905. The amount of new premiums was 11,695/. The 
total of assurances in force at the end of the year was 4,525.31 1/, the 


ee on which amounted to 131,634. 


| the rec eipts and payments of the year. 
egal and General Life.—At the annual meeting it was stated that 


t} 


j “se hew premiums in the past year amounted to 10,037/, and the 


sums assured to 290 0007, 
profits on investment. 
‘aims, the funds amounted to 2,042,651. 


MISCELLANEOUS COMPANIES. 


. Smorions Investment Trust.—For the year ended March 15 the | 
: oo ome was 59,6110, to which is added 8601 balance brought for- 
| Ward, making a total available of 60,472. 


u Out of this the board re- 
aan a dividend of 5 per cent. on the preferred stock, and 7 per 
a os = pe deferred for the year, carrying over 472/. The amount | 
; a u Teserve account has been increased to 48,8441. 
‘ divides ei and New Zealand Mortgage.—The directors recommend 
» Gend ot 5 per cent. for the six months to 3lst December, 
er cent. for the year, 
ob Sees ‘amwa, ’.—-The directors announce a dividend at the rate 
the , , hs nt. per annum, free of income tax. The gross receipts for | 
RB _ pall-year amounted to 18,973 
risto rater one : ° ° | 
the reducti i rG ts.—At the half-yearly meeting it was stated that 
during th mm OS ioe ees of gas to 2s 6d had lessened the receipts 
£& the year 7 ae, ' 
é year by 7,000. A dividend was declared at the usual | 
B ; er cent. 
ritis u »: ‘ 
756) aes American Mortgage.—For 1883 there is a profit of 
An batrtes me ab the amount brought forward, makes 11,400/. 
de ‘ > rate 2% . , id i 
last, and the dir saad at the rate of 33 per cent. was paid in October 
a i rs propose a dividend for the second half of the 
to reserve win ke / per cent. for the year, adding 4,000/ 
The helices ‘ oe stand at 10,000/, and carrying forward 
Col the preliminary expenses has been written off. 


commend 


Bist] Ty 


10 


i 









After providing | 


to the Alabama Texas Company to the 3lst December, | 
e remains 4,831/, which the directors recommend should | 


d capital outlay in the current half-year is 338,392/ ; 
The capital expended | 
ar was actually 258,733/, but a reduction of over | 
The Lanarkshire and the Glasgow lines, and 
are under construction ; and the proprietors are asked 
in the issue of 954,000/ in shares and 211,330/ in debenture | 
The Caledonian will receive a net 136,000/ from the North | 


iL and Cerro Blanco.—A dividend is proposed at the rate of 


er annum, carrying forward $4,711, against 5 per cent , and $3,124 


Tongoy.—For the half-year there was a net profit of $37,158, | 


ume ) The assets now stand at | 
/9i/, having been increased by 53,326/, the difference between | 


The total income was 222,000/, exclusive | 
After providing for all outstanding | 


| cent. is paid to the holders of preferred shares, and 911d is carried 


| forward. 


i pe 


meeting held on the 12th inst. to wind up this company 
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British New Zealand Mortgage and Agency.—A dividend at the 
| rate of 74 per cent. per annum is declared, half of which has already 
| been paid. The sum of 11,121/ is carried forward. 

Cassell and Co.—At the first yearly meeting, the profit was stated 
| to have been 38,414/. An interim dividend at the rate of 5 per cent. 
per annum for the first six months was paid last September ; 2,500/ 
has now been carried to reserve, and 900/ to the provident fands, 
The balance allows of a dividend, making 10 per cent., free of income 
tax, for the whole year. 

Chapman and Hall, Limited.—A dividend at the rate of 7 per 
cent. is declared on the preference, deferred, and ordinary shares, 
> \ The last year’s balance-sheet shows the profits to have been 15,5100, 
and there is an available f 8,488/, out of which 750/ is 


balance of 
deducted for divers e> penses, and the 7 per cent. dividend is pro- 
vided, 

Charles Cammell and Co.—The directors recommend a further 
dividend, which added to that paid in October, will make the entire 
dividend for 1883, 73 per cent. 

Chillington Tron.—The past year’s trading resulted in a loss of 
5,449/, while in the preceding year a small profit was made. The 
| loss is attributed to bad trade, and the excessive railway rates for 
the carriage of iron. The directors have had to borrow temporary 
loans, and have re-arranged salaries and cost of management to 
save 1,500/ per annum. . 

Crystal Palace District Gas.—For the half year there was a total 
revenue of 58,606/, and a profit balance of 11,579/, and the directors 
recommend the payment of the fixed rates of interest. The price of 
gas, which was reduced to 3s per 1,000 cubic feet at Michaelmas 
| last, will be further reduced to 2s 11d from the Lady Day quarter. 
| Dovercourt Clif Hotel.—At the annual meeting the report and 
| accounts were adopted. 

Eastern and South African Cable.—The cable between Mozambique 
and Delagoa Bay is interrupted. The necessary steps have been 
| taken for its restoration. 

Fureign, American, and Investment Trust.—The gross 
income received since the formation has been 36,370/, and the net 
sum available is 31,656/. Dividends of 5 per cent. on the preferred 
stock, and at the same rate on the deferred,in two separate distribu- 
tions, are recommended, and 200/ is carried forward. The capital 
issued is now 800,000/. 

Gloucester Tramways.—The dividend will be at the rate of 4 per 
cent, per annum, 

Creat Berlin Steamboat, Limifed.—Creditors must send in their 
claims by 10th April to Mr H. T. Edwards, of 66 Coleman street, the 
off'e al liquidator * 

King's Lynn Dock.—The directors recommend dividends at the 
rate of 3 per cent. on the ordinary stock of 1865, and 3 per cent. on 
the extension dock capital stock of 1877, carrying forward a balance. 
The Extension Dock will be opened for tratlic in the course of a 
few weeks. 

London and Glasgow Engineering and Tron Shipbuilding, Limited.— 
The directors have declared a dividend of 10s per share. 

London Ships’ Stores, Limited.—Creditors must send in their 
claims by 17th April to Mr H. H. Knill, of 37 Cheapside, the 
official liquidator. 

London Suburban House Property, Limited.—Creditors must send 
in their claims by 10th Aprilto Mr J. Austin, of 13 Clifden villas, 
Maida Vale, the official liquidator. 

Mauritius Land Credit and Agency.—There was a net profit of 
12,508/, from which the directors, after paying, in September last, an 
interim dividend of 3s per share, free of income tax, 4,500/, have 
carried 3,045] to exchange reserve account. From the balance of 
4,963/, the directors recommend a further dividend of 3s per share, 
free of income tax (making 15 per cent. for the year), and carried 
forward 463/. 

Midland [ron.—At the annual meeting a dividend at the rate of 
74 per cent. was declared, being the same amount as that declared 
for the previous year. 

Monte Video Waterworks.—For last year, the gross revenue was 

| 50,912/, and the expenditure 18,156’. A sum of 5,000/ is set aside as 
a special reserve, and 1,575/ added to the fund for renewal of build- 
ings and plant. A dividend of 2) per cent. is declared, and 419/ 
carried forward. 
Railway Investment.—The revenue *for the year has enabled the 
directors to pay the following dividends :—At thejrate of 4 per cent. 
| per annum on the preference stock, and at the rate of l/ 8s Yd per 
| cent. per annum on the deferred stock, the sum of 1,672/ being 
carried forward to next account. Since the date of these accounts 
the income from investments for the last half of the year (1383) has 
been received, and the directors recommend a half-yearly dividend 
at the rate of 4 per cent. per annum ¢n the preference stock, and at 
the rate of 1/ 17s 6d per cent. per annum on the deferred stock. 

River Plate Trust, Loan, and Agency. The accounts for 1883 show 
a clear surplus of $,161/, out of which the full dividend of 6 per 


’ ? 
(renera 


The loans on mortgage amount to 137,788/. 
Second Scottish American T'rust,—Fer the year ended Ist Mareh, 
the net revenue (exclusive of 1,416/ brought forward) is 37,3590. 
The directors recommend an addition of 3,006 ¥ to reserve, raising it 
to 53,000/ ; apply 32,313/ in a dividend at the rate of $$ per cent. 
r annum, of which 4 per cent. was paid on Ist September last. A 
balance of 2,979/ is carried forward. ; 
Sheffield Wagon.—The shareholders of this company resolved at a 
volun- 
tarily. ; s ; i 
Teeside Iron and Engine.—The working of the four blast furnaces 
and rolling-mills during the past year has resalted in a net loss of 
2,088/. The restriction in the make of Cleveland pig iron is to be 
continued for twelve months. ss 
Val de Travers Asphalte Paving.—The repert for 1883 states that 
both the litigations in which the eompany Is involved have advanced 
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made for | 


egal expenses. 
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towards a satisfactory solution, and a provision of 700/ 


has been 


There stands at the credit of the profit 


and loss 6,126/, out of which the directors propose a dividend of 10s 


per share, 


deducted, 


Amount pre 


Western At 
Cent. (n 
Texas Freeh 


Cattle Breeding, Limited 


Pinos Altos 
10 perc 
Gateshead a 


Brighton Distri 


Hiyhland 
Mont Dore « 


per Cent, 


The correspon 
onding total in 18S2 reached 1 
Brighton District Tramways 


The corresp 


- || each, part 


free of income tax, leaving 1,1261. 


NEW COMPANIES AND CAPITAL. ; 
The new issues of the week are as under, vendors’ shares being 


as usual :— 
First 
Capital Payment 
Applications. thereon. 
£ 2 


viously recorded....... 27,008,070 


istralia Government 4 per 
OHk 154,000 
ld Land Colonisation and 


i mum 


1,916,843 


already subscribed. 


°6.180 


110,000 33,000 
(Mexico) Mining, Limited, 
ent, Preference 150.000 75,000 
nd District Tramways 50,000) 10,000 
t Tramways 40.000 8,000 
Agricultural Sales, Limited 40 000 8,000 
f Bournemouth, Limited, 6 
Debentures (balance unissued 
544,000 
To date in 1883........... » 27,552,070 
ai 
ling total in 1883 reached 22,913,359 


Further 
Liability. 
& 


123,200 


71,000 


75,000 
40,000 | 


32,000 
32,000 


Capital, 40.0007, in 4,000 shares of 10/ 
i . . 
This company has for its object the 


: : smal "oO 
working of a system of tramways by animal or mechanical power, 
from Brighton and Hove to New Shoreham, over 7 miles in length. 

Hallidie Patent Cable Tramways Corporation.—The name has 
been changed to, “ Patent Cable Tramways Corporation,’ Limited 


Holmes 
1.250 shar 


offered. 


Oil, Limited. 


es are reserved for 


Capital, 100,000/, in 10/ shares, of which 
part purchase, and 6,750 are now 
The estate of Holmes and Goschen, at Broxburn, is 1,124 


acres in extent, and is held under lease for 31 years, and is estimated 


to contain 


Ne w Z ‘tl 


state that 


capital. 
The Pir 
This com; 


950.0001, i 


2} millions of tons of shale 


land Land Mortgage. 
the shares were more than applied for. 


The preliminary expenses are under 2,000/. 
250.0002, 
of acquiring and working 
a gold and silver mining property situate at Pinos Altos, Mexico. 

Texas Freehold Land Colonisat: 


108 Altos Mining, Limited.—Capital, 
vany is formed for the purp°se 


; 


n 50,000 shares of 5/ each 


In the first report the directors 


The directors 
intend to delay making the call of 10s per share, completing the 1/ 
called up, as long as possible,in order that the company may during 
the first year have to pay a dividend on the smallest amount of 


il 


wn and Cattle Breeding. 


1 12 shares. 


o 


-Capital, 


Present issue, 25,000 shares. 


This company is formed to purchase land and properties in the 
United States, stated to possess facilities for the cultivation of 
various crops, and pending their realisation it 1s proposed to con 


duct then 


1as cattle ranches. 


several properties. 


The directors have offered to them 
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Times. 





but the 


j the grow 


rapid growth of the crops 
period is very desirable. 


THE CORN 


TRADE, 


Mark Lane, Frivay Evenrna. 


temperature has since fallen, and 


ing crops have advanced quite as 


as 


The weather in the early part of the week was warm and forcing, | 
tended to 
It has also been dry, which at this 
Field work has made good progress, and 
much 


prevent too 


desirable. 


Thrashing-out has also been facilitated, and the supplies of English 


: wheat coming forward in rather larger quantity, and in generally 
: good condition. But the trade has continued very dull, and the tone 
ia ee English wheat in the country markets has not varied 


limited sez 
rate, pric 
lower asr 


ule. 
} 


8 0 


much in any case, but the business transacted has been upon a very 
At Mark Lane, although the receipts have been mode- 
ave lacked firmness, although they are not quotably 


Australian, 


Paris on the week is | 


American 


egards English wheat, which to-day ranged up to 40s for 
; | really good runs of red. Foreign wheat on the spot is not quoted 
| lower, but the tendency isadverse. Floating, it has been very diffi- 
; | cult to effect sales, and some small contracts for 1 
x prompt shipment, at 41s, and Calcutta Club, March-April shipment, 
via Canal, at 35s to35s 6d. The New York market has continued un- 
rf ‘ settled, but the fluctuations have been slight. 
rather easier, put Berlin firm. Offers rather under previous rates to 
be Dantzic, and Konigsberg have. however,in some cases been accepted, 
: i The statistical movements have not been unfavourable to prices, but 
. have not very materially altered the general position. 
: J shipments have been smaller from both Atlantic and Pacific 


visible st 


quarters, 








The quantity on passage has rather deer ased, 
flour now amounting to 1,966,000 qrs, against 2.580.000 qrs | 
There has also been a reduction of 31 


receipts in 


st present time to 
against 371.000 quarters last year. The 
supply as increased 700,000 bushels. 


apply. 


Kingdom. 


amounting at the 


ports 


that of wheat and 


ast year. 


0,000 bushels in the American 
| The quantity that will be due for arrival in the 
ensuing week. exclusive of shipments from Baltic ports, is estimated 
at 206,000 qrs, the greater part for ports of call for orders. 
has remained very dull, with a drooping tendency. Maize has not 
arrived largely in London, but there has been some increase in the 
American shipments have been upon 
smaller scale, and the quantity on passage has decreased 33.000 
140,000 
American 


Both on the spot and 
floating the trade is very dull, and there were sellers in the latter 
position to-day at rather easier rates. 


a 


quarters, 
visible 


During the week acargo of 


| moderate. 








} 


Flour | 


)) 


[March 22, 
Odessa. March bill of lading, sold 25s 34, Continent, Galatz at 25s 14d, 
and Galatz Foxanian 25s 6d. Subsequently a cargo of old Danubian, 
about to load, sold at 24s 74d for a direct port. Barley has been 
steady in all positions, though there has not been much doing. The 
quantity on passage, 77,500 qrs, shows a slight decrease, but is much 
larger than at this time last year. About 20,000 qrs are expected at 
direct ports in the ensuing week, but none at ports of call. 
and peas have beet 


1884. 





Beans 
very steadily upheld, supplies being very 
Oats have not arrived largely, nor are any large supplies 
expected for some time. The trade, however, is very quiet, but in 
what is passing steady rates are paid. 


The following table estimates the home consumption of wheat 





since the Ist September, contrasted with 1852-3, 1881-2, and 
1880-81 :— 
Imports. 1883-4. 1882-3. 1881-2, 1880-81, 
a cwts cwta. cwts. owte. 
Wheat (27 weeks to March 8) 28,055,233, 34,168,397, 31,129,742 29,114,302 


”) 7.867. 26¢ &.YS2,.00% 
Flour ” ” 6,904,200 yPSey 


5,150,841 


6,363,396 





43,150,400 
Add week ending 7 











751.814 
Flour. 433,787 
Total imports, 28 weeks ..,...... 36,974,017 44,346,001 
Less exports— Wheat 470,000 330,000 
RD casanarcicocncetecseavadiucnesecreceens 90,000 90,000 
Web MOTE. oscccscrcinccicsdcencens $6,410,000, 43,976,000 37,194,096 36,463, 02 
Add to this the estimated sales of 
home-grown wheat., 25,500,000 23,500,000 22,000,000 19,000,000 
| Twenty-eight weeks’ home consumption) 61,910,000, 67,470,000 59,190,000 55,460,000 
Average price of English wheat, per 8 d s d 8 d s d 
quarter Seasinnenied sntuonsavedasayinton 39 5 41 2 46 8 42 0 
OP OE CW Bicccnarcssscvescrssceneccse @ sbeepeone 9 1 9 6 :0 9 9 8 
bushels. | bushels. bushels bushels. 
“Visible supply” in U.S. centres......... 30,500,000) 23,200,000) 22,000 000 24.400,000 
Do do in cwts 16,200,000) 12,309,900) 11,700,009 13,000,000 


Phe roliowing is a Statement snowing the Quantities Solid and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended March 15, 1884, and for the corresponding week in each of the 
years from 1883 to LS#0:— 


QUANTITIES SOLD. 


AVEKAGE PRICES, 


Wheat. Oats. 

















Barley. Barley. Oats. 
1884 qrs bsh qrs bsh qrs s d sd 
Mar. 15 69,699 1 67,098 4 15,806 31 3 19 5S 
Dice 54,505 4 69,687 1 15,426 31 5 19 ll 
1 61,854 0 77,866 5 17,870 8. 7 19 10 
Feb. 23 ....| 53,196 3 80,692 3 17,075 31 10 19 5 
eebaen 62,121 1 85,002 7 31 11 19 10 
idea 43,301 5 90,364 1 32 4 19 6 

1883 ..... 67,823 5 44,350 7 3 42 2 83 11 ~ 4 
L882 31,639 5 30,090 6 . 2 4+ 7 30 0 1 O 
STE. caansea 33,925 7 $6,596 2 5,107 7 43 7 $1 8 1 10 
1880. 24.336 0 21,816 1 §,451 3 46 1 34 1k 23 3 


The following account shows the Quantities of certain kinds of 


agricultura 
produce imported into the United Kingdom in the week ended Mar. 1 


, 1884:— 


Animals living—Oxen, bulls, cows, and calves......number 
Sheep and lambs 2 
Swine pibthicebinadan des cksonkgediakvesunnaeedannee ” 

Dead meat— Bacon ewts 





Beef, salted and fre sh it 


” 

Hams peace tas wen ual eaeeinaanaeataaod < 

Meat unenumerated, salted and fresh ............ * 

» s DOORN TOE . xicticiasnsisetsnees Ps 

Pork, salted (not hams) and fresh ........ = 

Mutton, fresh snag asniay Geetaacdemasaee is 
Poultry and game (including rabbits) ... —— . 
Butter and butterine cwts 


Cheese 





Evgs..... . great hundred 

BARRE icisdtinns Set dactesvimussieveksecbavaveuschs cwts 
Vegetables—Onions, raW ......ccseceeceeeeees bushels 
Potatoes se Cangheaseueseetee dckeuenniesdaededdarsenesa cwts 
Unenumerated ; sheisdodnabiataaecnteoneadeneaaie 

Corn, grain, meal, and flour—Wheat .....................cwts 
SOOT. vindienia cin penterteksdassaeuisbaeeaninoceaioeie ity: bad 
SUED. ‘Sencewenntnienbapenesbodervesens vee seeneceseesce ” 
calcein Ne indeed aiéan “ 
ee eee nitpasesendaeebene Po 
MI, ie ascend wicachnnobcieis sins - 
Wheat meal and flour e 





IRON AND COAL TRADES. 


We have to record an inactive week in the pig iron market. 


| Glasgow warrants show a fall of 4d per ton, the closing quotation 


being 42s 5d. The Manchester quotations remain unchanged at 


44s bd for Lancashire pig, less 24 per cent. for forge and foundry 
qualities. Our Middlesbro’ correspondent reports :—‘‘ There is little 
change to report in our pig Prices firm; sellers at 


y g iron market. 
on. ¢ F To, § spri 
37s 3d for No. 3 for bsth prompt and forward delivery. Spring 


shipments have commenced, and have been very good so far, but it 
is feared they will not continue on the same scale later on in the 
month. There seems to be a complete collapse in the malleable 
trade on account of the paucity of orders for shipbuilding iron. We 
have one failure to report this week of a malleable works, and it is 
feared that other works will have to close. Considering that the 
district between Tyne and Tees has consumed of late years about 


$00,0000 tons of pig iron solely for the manufacture of shipbuilding 
materials, this is a very serious matter,” 





























rices have advance a ; . 
| Prices have advanced sd for March and March-April delivery, and 
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' 
Tron states: Matters in the finished iron market wear an unpromis- | The above figures show :— 
ing aspect. In the North of England, and in coped nh sob ot An increase of imports compared with the same date last year of ...... bales 125.140 
collapse in shipbuilding, the manufactured iron ‘Wade bes in poe An increase of quantity taken for consumption Of ..............ccccccccecee ce eevee 22,140 
trying condition. In Cleveland and Durham, makers are debarred i one — exports of Mr bara cadeadiencieess sesescsocenenscaccnccccere £9,070 
| from quoting lower by the strong and rising tone of the pig iron | net increase in stock of......... erences. abeeabsbsenietiessn: eanaaet eer toet 104,870 
market. ‘The claim of the ironmasters to a 10 per cent. reduction i. PRICES ct RRENT. . —_ 
in wages seems to be admitted so by the _me * as _they | Gupe Posie’ | Sune Desten 
have not advanced any counter-claims. Since the last arbitration in | | | 1883 1839. 
January, plates are nearly 15s per ton less in price, the raw pig | Descriptions, . 4 3 ‘ 3 3 eee —_ 
costs more, and the prospect of demand is as unfavourable as it Pisizisseis(Sisizisziz < 3 
could well be. The following are the ruling quotations :—Ship | CO, faim (Om Gol & Aim § 42/18 
plates, 5! to bl 2s 6d ; angles, 41 15s; sheets, 6! 15s to 7; boiler Sedaiienin. vs ey ‘ai arn a - a eo vs i a vane 
nlates, 6/; rails, 4/ 15s to 5! 103 ; common bars, SI to ol 5s, all less | gee Island .. per Ib 25, 225 | 945 | 26 16 | 17 (15$ |z6} [185 
4 per cent., prompt delivery. Puddled bars, 3! 5s to 3/ 103 net; | Florida ditto.........) ... . 22} 224 | 23 | 23h | 14 | 14h | 15h 113— 124 [15 
east iron chairs, 3/ to 31 5s; cast iron girders, 5/ 2s 6d} — _. (G.0./LM Mid G.M. M.F. G.0 L.M G.M. G.O L.MG.M 
to 6l; wrought iron girders, 10/ to 14 10s. In Lanea- | mi cag sevesseereseres] Bh) S$) SH) 53 | Oh) CH 5 » 7e os 7 al 
shire, finished iron makers are having to give way to| Texas ...............1 «| 38 58! 6 | 62) 68) 53 416 | 6 at 7 
replace orders as they run out, and the weight of actual business Orleans ane oF 58) 55) 6 | 6! 6h ro} 6%) 64) 73 
doing is extremely small. The average price for bars delivered at i Se Mid MF Fr. “ Gd. Fhe. | M.t vg Gd. M.F Fr.| Gd 
Manchester is now more nearly 5/ 12s 6d. In East Worcestershire | Secea. Releaais 1 sai gai | ~ | Ba a 
the finished iron trade is unaltered in its main features, business all | Paraiba naaicieall ae 01 " Bie; Sabi... | 6! 62 
round being in a very depressed state. In North Staffordshire the | Rio Grande ..... vow | ese | DE wee | ee | nee | DF | BE | nee | one | 
slight improvement in the demand for manufactured iron noticed ee “aa een ed: Rei Rte By : | asia 
last week is not maintained, business having again lapsed into that Maranham ...........| .. | 6%) 6| 6] 7h! 7B | 58 | 6k! 7h | 63! Tes 72 
state of quietude which has characterised it during the last four | Egyptian—Gallini.) ... | .. | .. | 10 | 125) 14 oe | soe | 12 7; 1)- 
months. Inthe South Staffordshire finished iron trade orders are Ditto Brown ... 44 59) 6) 2) 8 9} | 65 i 9 {Si 7 8 
irregularly distributed. The sheet makers are proceeding slowly in a aman a. as a I 73) 74 0 73 3 7 
their eff ts to form an association for curtailing the output. Medium Fiji Sea Island ......| ... a pus we ; 
and common bars are selling better than best sorts, Hoops are quiet | Tahiti Sea Island...) ... | 13h | 14 | 14h | 15g | 16 | 12 | 11h 124 | 10 105 1h} 
at 6/10s to 6115s and 7/. Gas strip is 61 2s 64 to 6/ 5s per ton. + emg srerseeee| ae | cee | G i a 63 7 
lank plates are 7/ 10s to 7/ 12s 6d, and boiler sorts 8/ to 8/ 10s per La Guayran ........) .. | we | o a Grp, aul, a 5h I 
ton. The ironmasters have given a month's notice for a | Peruvian—Rough..) .. | .. | 7 7 83 | OF} ... | 73} 83) 7H) 8 Of 
reconsideration of the wages question with a view to reduction Ditto Smooth ooo | eee 63, 62 | Gis) OG) -. | Si GF |... | OR Trg 
let] nweme . ? Pee : ce ee ee Ditto Sea Island) ... 14 |} 15 18 20 11 | 114} 13h)... /12° 185 
Some little movement has at last appeared in best Yorkshire iron. Atrios ; o 5 | 5a! 53) 63 . | 43) 6F 53 64 
There is no m iterial alteration to report in the state of the finished We st Indian or : ; —_ = 
hardware trade, and prices show no improvement. Foreign and | Surat—Hingungh’t ... | ... - | 5, 5h) 5d) ‘e D | we 6% 
lonial orders are very scarce, but the home demand appears to be 7 a icon vee | ce | $ is *% 6. ; “ < a's 
rather looking up, in view of the usual spring business. The tin- Fiealiogath ne 33) 33) 4 | 43 a) ae » 33/43 43043 + 
plate trade of South Wales has shown a better tone during the Oomrawuttee ...) 33 | 3) 43) 45 405) 55 S| 3h) 4b] 4 | 4h 58 
week, and orders have been more plentiful ; but 15s per box for IC Veravul, &. ......) 21% Sis, 44 a : 44 53 
‘ke tins of BV grade remains the price where business is intended, | —— See “ “4 33 3 2 2 aa ts 3. 33 af “aa 
at least at Liverpool. In the Forestof Dean tinplate makers are in | Bengal ores Beeg [des 3% 3Hi 4 4% $b; Siti... | 3i 48 
full employ, with brighter prospects than were recently anticipated, | Rangoon acseesee] coe | ove =o gue. + ~ | 3 ee 
nd there is a slight strengthening of values. The steel trade is | ae eee wey a in 4h i - 44 ; oe 


fairly employed, but prices are no better. Makers of mild steel : : : aon hf ee ee 
specially are getting more regular employment. In North Lan- In speculation there is a decrease us 19,620 ar The imports 
shire, rails are in slight request at from 4/ 10s and upwards per this week have amounted to 72,514 bales, and the quantity of 
n, net, at works, In West Cumberland, steelmakers are not so | American cotton reported at sea for Great Britain including cable 
husy as they have been. On the east coast steelworks are doing well. | advices to date) is 317,000 bales, against 331,000 bales at the corre- 
There is n improvement of trade either in the cutlery, edge tool, or | sponding period last year. he actual exports have been 5,6)2 


old staple trades of Sheffield. The engineering trade remains about | bales this week. 
A 








tionary, the best-employed branch being locomotive makers. a I ONDON a ames OO 
The coal trade has throughout the kingdom been without increased ea al ae =i 
inimation, and prices in some cases showing a slight falling off. | Annexed is a portion of the circular issued this week by the 
Steam Coal ~ House. ~ Coke. London Cotton Brokers’ Association :— 
Per Ton. Per Ton. Per Ton. | With a strong general demand, a good business has resulted at 
Barnsley Nh co O O67 .. 6 to76  ... 8/ to lo | Very full rates, Tinnevelly being 44 dearer. American futures show 
Do Best Silkstone ...... sa vata 86 | ,*,d advance on the week's quotations. Ae 
Carditf oscacncdecsesentccs APU MEE © cos) ONE SRO... cae | The sales to arrive and tor forward delivery are about 9,000 
Newcastle... ... 86to90 ... 90toll/0O ... 96 | bales :—To arrive: Tinney elly, at dd to kd for good fair, 5id to 
London market (North i jy for fully good fair, g.h.c., October, ¢ ape, April-June, muez 
COURGEY) ic vceuccisnenaauds 146 to 15/0... 140to15/6 ... as | Bengal, at 4,;d to 4,°,d for fully good, g.c.; 4d for sully good to 
London (retail) ............ 19/0 to 20/0 ... 19/ to 23/ ... _ fine, f.g.c., February-April, Suez. For delivery : American, any port, 





Lm.c., the following are the latest quotations : March, 533d; 
March-April, 53d ; April-May, 5,,d ; May-June, 52,d; June-July, 
6/,d; July-August, 6jid ; August-September, 63jd; Septembe.- 


October, 6} jd. 





THE COTTON TRADE. 





MANCHESTER, Marcu 20 

rime lal ) | 
m has been My saben tha albu — The market has been very firm throughout the one bet in no 
' hardening tendency, and quotations generally show a ali rht jo Sepertenent has ” large ogy ipa Raeag ot ph ia ie joe meee 
vance. Sea Island is in moderate ret uest at steady wices. li held, though the aes = es * 7 ent 2 a avert a pe _ as 
‘American a good business has been do} 1 tl eae _-" | Bundle yarns for export have sold to quite an average amount for 
at an advance of fully 1 ad on =" ce hg *, " —_ ket closes HrM | most markets, except China and Japan. YX arns for “er use have 
demand at a general adv cane of ie i Se cate 7a eueoneErS | advanced an eighth of a penny per lb since last week, but where 
moderate request ond Gants fr aie Pred “ 1) “gyptian has be n 1M | sales have resulted, spinners have not obtained full rates. In the 
fair” white is reduced id i Ib 7 Seaeas “Pe a an of “ good | cloth department no change of importance has 0 curred, In aan 

Q sa pe : vough Peruvian is neglected, and | staples remain neglected. Ordinary printers have sold more freely 


Cott 


in buyers’ f: ° . — s ; : . e 
sean hides Smooth is In good demand, and quotations are | finer reeds dull, with prices somewhat irregular. Low makes of 
“40vancer ( er f oe est oi. 2 , . “ ’ ys ie ° m1 
tntlesieacl per ib, African is without change. West Indian quo- | \exicans have been sold to a fair extent for China, but other heavy 
‘4¥IONS Conti > ¢ -— * ~ 7 ta ? a : ¢g “\ . , . e . . . - 
hg 4. vas were has been a fair | 14. have been no better to se n wide shirtings there is stilla 
aes esr nominal. In East Indian there has | f aia tine te ne wee a oh Hill 
oe 1€ quotations of some descriptions are slightly ad- | aes inquiry Manufacturers, however, want more money, and orders 
iced, ~ fi y- oas ° deen ' » ae ‘ , 
“Wutures The 4 | have been difficult to get. The market to-day has been steady 
l s x 1e rka a ie . } have yeen tie 2 - 
market during the week has been firm, and throughout, though, owing to the firmness of prices, comparatively 
: ’ 5" 5 
“id to fd for ¢ ses | little business has resulted. 
i «<4 for othe . ; " - is < ’ | Littie Dusiness has S ; ¥ 
Ausetinem. aan ther positions. The closing values are—Delivery: | (If.) Comparison with Prevtors Yrars 
oa tag pent, i.m.c., March, 593d; March-April, 583d; April- SD NAO ee ea peeeermbaier 
— a5 av > e * of . . , 
7? aud May-June, 6%,d; June-July, 6,%d ; July-August, 643d ; | Price, Corresponding Week in 
| 





August-Ne we LT : 
gust-September, 6}]d ; September-October, 6} $d per lb. In Surats | Mar. 20, 


879. 














tl 3 fol y r > « e ‘ 2% * > 
- ao wing ti ansaction has been re sorted :—M.G. Broach. f.f.¢ | 1884. | 1883. | 1832. | 1881. | 1880. 1 
mae ch-April shipment, Suez, 53d per i aoe ee ee ie Shh, ta Dae al a 
Che salag of tien eels 9 YA I = vs s d s disd s d 8 qd 8 4a 
= ieemladl > weeK amount to 72,850 bales, of which 5,260 are | Raw Cotton—Upland, middling....perIb) © 5) 0 53) 06%) 06%)0 7) 05% 
15,970 bal on, and 5,010 declared for export; the forwarded is | - Ditto, good middling ...... O 6F 05%) 0 Ox 0 6e or: 0 6] 
yw ij ale . ‘ . “ Fai 5s 5 ‘ id ‘ius 
levptlea, 7 ., which 12,080 are American, 1,200 Brazilian, 970 | _ ae “~ aman’ : 6 ; ereievhie ef 
you bea, AIPicé Z 7 , . ° 7’ — 0, fOOd fair........- 0+ D } ‘3 ‘rs ‘is v 
the takings of ae and 1,710 bales East Indian, which make | Yarns—No 40 Mule-twist,fair,2nd quality © 9§ | O 93 O 103) O 104) 1 0} O 8B 
gs ie trade 78,550 bales. — No. 30 Water-twist, ditto eso gem? % ; - ; st 
Iurorts, Export [SU ‘ 26-in, 66 reed, Printer, 29 yds,4lbs20z,; 4 0 4 3) 4 6 4 5/4 4: 
> Sonat See a7.in 72reed, ditto, SIbs2oz| § O | 5 13/5 6/5 8/5 4} 4 1b 
1884. 1883, | $9-in, 60 reed, Gold End Shirtings, 374) i a as 
Imports from Jan. 1 to Mar. 9 bales. bales. yards, 8 Ibs 4 O28 .......0ccecceseeeeereesee | 7 417 1357 9/711}8 77 0 
Exports tees - ne 20 ssets evesteensi 1,393,109 sssscssseees 1,267,973 40-in, 66 reed, ditto, ditto, 8 lbs l2ozs...| 7 9 |7 9/|8 3/810) 9 43 $ 0 
Stock, March 20 .... a TO escrsnncore ~<a 90,176 | 40-in’ 72 reed, ditto, ditto, 9Ibs50z3 .../ 9 3 | 9 6/10 0 10 0/10 %4 9 0 
nsumption Rese elvaeielscbidedshibivessiuaus ,035,5 sar die 930,630 i tnd Long Cloth, 3t i i | 
pon from Jan. 1 to Mar. 20.......... 924,900 “cue 912180 hoe roe nnnsetnceneeet SIR16 816 Menle sles 
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“Wy Gonrananive Starmanst of the Common Thane LEATHER TRADE. 


Previous Weeks in 1884, 








'Price, ee ae ieee aE : 
ry Pricc,, Price,| Price,! Price,| Price, The trade in leather throughout the week has been very quiet, an 
20, . 


Mar.'| Mar.| Feb. | Feb. Feb. | there is but little inquiry for any class of goods beyond the article 
13. | 6. | 26. “1. in current use, but with small supplies, prices continue firm, and 


1384. | 
i 


| stocks do not increase. 





LS |S |S | 


is dis dis djs djs disd 
Raw Cotton—Upland middling.........per Ib) 0 52 | 0 53/0 535| 0 53) 0 5}7) 0 53 —————_—_——__——_——_— 
_ Ditto, good middling ...... O 6) 0 Gs! 0 6)/06),, 0 6 | OO. 
_ Pernambuco fair...............-.| 0 5¢ 0 540 63/0 53 0 6) 0 6 TTS . AP RTA , — AR . 
~— Ditto, good fair.. : | O 63.0 64) 0 63) 0 6), 0 62 0 63 COLON IAL AN D FOREIGN T RODUCE M ARKET. 
Yarns— No. 40 Mule-twist fair,2nd quality.... 0 93 0 9g 0 9g; 0 930 9% 0 Ys» Minctne@ Lan E, FRipay, 
— No. 30 Water-twist, ditto 9'09/:09;0 9:0 8&0 0 ; co _ im 
26-in, 66 reed Printé r,29 yds 4 Ibs2oz...)4 0/4 0/4 0,4 0)4 0/4 0 | For Rgrort oF THIS Day's MARKET SEK “ POSTSCRIPT. 
9 : Ee 9 ) 5 5 | 4 - ‘ ; . oo 
27-in, 72 reed, ditto . Ibs 2ozs.... 5 0,5 0/6 01/5 0/5 0/5 0 | SueaR.—There has been, if possible, increased depression in this 
39-in, 60 od, Gold End Shirtings, 374 . . « ees eee wis . ; 
5 ake oie oe wee ra . Fo walt ub? ue? 17 7 144) market with quotations lower than yet recorded and the business of 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs. 79 79/79 79 79 7 9 | limited extent. Yesterday fair average brown St Lucia sold at 14s, 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs......... 9 3)9 3)9 3/9 3,9 3,9 8 | 9 gmall cargo off the coast being previously reported at 15s for the 
reat ~ ee . . ' - _— | 510}; 5 104} 6 1456 0,6 0/6 144 & nited Kingdom. Crystallised Demerara is fully 5s under the rates 





$$$ | Current early in November last year, selling by auction at 22s to 
TH E WOOL TRADE | 25s Gd. The supply of Java afloat is very large, but only one cargo 
. : ha. sold this week. Low brown Eastern descriptions remain dull, 
at the recent decline, and beet, for prompt shipment, has fallen about 
3d per cwt. In the retined markets the same want of confidence is 
| apparent, although quotations still favour the buyers, with a supply 
| still in excess of demand, and it is said that production will, if prac- 
ticable, be reduced. The overwhelming import of beet is, of course, 
the chief reason of this deplorable state of the market, and there are 
- ~ not, at present, any symptoms of a reaction. The recent large arrivals 
the amount held over was reported to be 27,000 bales. With respect | of West India crystallised have increased the stock to 15,400 tons, a 
to the fall in prices, Messrs Helmuth, Schwartze, and Co. state :— | supply above that of late years. Stocks of low Eastern sorts show 
“The range of prices which has obtained during these sales may be | g deficiency upon Manila and Madras, but an important increase 
broadly described, as for Australian wools 1d, and for Cape wools | as regards Penang. : 


1 i pA » nlnein< mn atic 2 . ‘ ar r+ > WW ne | : 7 f 
4d under Dece mabe r closing quotations, or on a pal with the rates iuponte and Dassvenme of Soesn to Masch 15, with Geoenn en bent. 
ruling in the earlier and lower part of the September series, On 


There is no special movement to report in home-grown wools ; but 
prices are certainly no lower on the week. 
The colonial wool sales, which commenced on Feb, 12, closed on 
Saturday last, the catalogues comprising 317,000 bales, of which one- 
third were Victorian, and nearly 37,000 bales Cape. The with- 
drawals were somewhat larger than usual, and at the end of the sales 


: ; : : { 1884. 1883, 1882. 1s] 
this level the market has maintained itself throughout, with some | Imported ..... tons 87,900 ... 67,000 ... 68,900 ... 59,000 
juctuations of tone, indeed, |} vithout any material alterati in | Delivered .. 80,700 ... 74,500 ... 65,700 ... 66,700 
a atic ns of tone, indeed, but without any material alteration in errr cocoon SES oe i, re  e 
the chief teatures. ; } Stock (U.K.) ............... 260,000 —.,, 219,000... 178,000... 187,000 
1884. 1883. { Madras Jaggery... pr cwt 10/0 11/G .., 12/0 13/6... 13/6 14/6 ... 18.915/0 
Home consumption— Bales. Bales. Bales. Bales. | Crystallised Deeeqees ‘a . 0 + 0 ‘ 25/0 29/0 .., a = 0... 27/0 30/0 
ate Bo: ( °o | Reet, 88 per cent ,f.o.b. ... 16/6 16/7}... 20/9 e» 21/621/9... 21/3 21/6 
Forwarded pe oan — ee 2,000 | Fine French loaves, f.o.b. 23/0 23/6 ... 26/9 27/6 ... 28/3 28/9 ... 28/3 28/6 
Bought in London ...... 115,000 seaeee 104,000 
—— 124,000 ——— 106,000 | Bengal.—3,000 bags Accra sold at 18s 3d. 
Exports— Penang.—200 tons brown native sold at 10s 6d. 
Forwarded direct ...... 43,000 sessse 0D | Jaggery.—500 bags cane at Ils 6d. 
Bought in London...... 175,000 cesses 165,000 Porto Rico,—50 casks sold at 21s 3d to 21s 6d. 
————- 918000 ——— 198.000! Cargoes.—Since last Friday, one of 199 casks 44 tierces 229 barrels 
eciesnaeclioin __——— | St Louis, off the coast, sold at 15s, floating terms, for the United 
Total deliveries............ 342,000 ...... 304,000 | Kingdom. One of 1,800 tons Java, nearly due, at 20s 8d for 
As regards the concluding sales, Messrs Edenborough and Co. | Marseilles. 
© 4 : 5 >. Y ‘ . . . 
report :—“ Since our last circular, issued on February 21st, the tone Beet Sugar.—Several sales have been made at declining prices, and 


of the market must be quoted rather in buyers’ favour for most | the market is still unsettled. German, prompt shipment, 16s 6d to 
classes of wool, and on an average we should say that prices for | 16s 74d; next month, 16s 74d, per ewt, f.o.b. 

greasy wools, from 1s to 1s 2d per lb, are quite ld, and sometimes Refined.—The market has been ina very dull state, with quotations 
14d per lb cheaper than at this time last year. The reason of this of pieces and crystals drooping. In the Clyde a moderate business, 
is stated to be the dulness of the French trade for that class of | and yesterday wasaclosed day. Stoved goods barely support their 
goods, for which fine “ warp” wools are principally used. There is, | position, and French loaves are nominally unaltered, 


however, this to be said, that these wools, though sound and well Molasses.—30 puncheons Tobago sold at 9s 6d. 

grown, are mostly rather heavier in condition than last year.” Rum.—There have been some arrivals of West India, but few sales 
In Bradtord, extreme steadiness has characterised our market | reported during the week. 

during the week. There is the same absence of speculation, con- Cocoa.—-A very large supply at public sale caused buyers to 


sumers supplying their wants from week to week—indeed, almost | increase their operations, and most of the West India sold at 
from day to day—as they arise. Holders have been able to make | previous rates to 1s advance, including 3,661 bags Grenada at 67s to 
fully the rates current a week ago, and there is, if anything, more | 71s 6d for common ; out of condition, 63s to 66s 6d; and good to 
general firmness, and some little increase of contidence, as the con- | fine at 72s to 80s. 639 bags Trinidad about three-fourths found 
viction gains ground that prices have reached their level. Shippers buyers at late rates, from 75s to 85s 6d for greyish to good red. 295 
of foreign yarn are endeavouring to place orders, but at limits | bags other West India realised 63s 6d to 70s ; and good to fine, 72s to 
slightly below late quotations. In the present condition of the 76s. 637 bags 1 barrel Ceylon partly sold, but rather under recent 
wool market, and with fair orders on hand, spinners will not yield, | quotations, as the supply is increasing : fair to good, 82s to 85s ; low 
and a good deal of business has thus fallen through. The foreign and mixed, 72s to 79s 6d. Most of the foreign was bought in. Ot! 
users of our yarn must be content, unless a change takes place, to | 648 bags Guayaquil, 50 bags sold at 80s. 282 bags St Domingo with- 
come up to the full quotations of spinners Single lustre yarns are | drawn. 188 bags Martinique bought in at 66s to 70s. A few lots 
perhaps most inquired for,twofolds being quieter, and soft yarns for | Surinam realised 78s to 81s per ewt. 
the home trade, made from Botany wool, appear to recede in public CorrrF, partly influenced by the adverse accounts from’ New York 
| favour. The piece trade drags. The variety of fabrics produced is | and Havre, has further declined, and the prices of Brazil, long rela- 
very large, but the orders are small. In worsted coatings, however, | tively high, are now, to some extent, nominal. East India has 
manufacturers are still very busy. | fallen quite 2s upon current quotations, at which decline a better 
—_— demand prevailed yesterday. Plantation Ceylon is selling at 
JUTE, HEMP, AND FLAX TRADES irregular and lower rates. 138 casks 18 barrels, 8 bags of the latter 
, 2 " “ went as follows: rather small to low middling, 593 to 63s; mid- 
There is a quiet tone in the jute market, but at 5s to 10s decline : ouee ary tng counts —_ — 3 good middling to fine 68s 6d to 
business of fair extent reported, including about 20,000 bales to | a? i sty, (2s to Ws, accoruing to quality, a few lots 92s to 94s. 
arrive, part due, including David’s D (in diamond), No. 4, at 16/ 12s 6d | 17% ~—- native brought 48s 6d to 49s for bold yellowish, ot 
to 16/ 15s; other marks, 13/ 10s to 15/ 5s. A few sales reported aE gee 7 aaapert, being much lower, , Of 188 cases 4,600 bags East 
in dock at easy rates. 3,600 bales in dock, Dundee, at David’s, | ndia a lair proportion found buyers, including Coorg new crop, low 
} 
| 
j 











No. 2 at 17l 5s. The supply afloat from Calcutta to the latter port ae a “a: o9s to 66s ; good middling to bold, 67s to 
is —_ smaller than in 1883. A quiet market in Caleutta Freight Th Indi er BS “id ti ysore : saat bold, 88s; medium, 66s. Other 
27s 6d per ton to London. The moderate price oe > | aeast india, iow middling to middlin 

lative dealing e prices do not lead to specu- middling to bold, 68s to 79s 6d. 


95 halt bal 57 bags African sold at 36s to 38s. 
Hemp continues slow, and has sold upon lower terms in Manila. | 135 half-bales Mocha withdrawn. 4,356 bz gs foreign descriptions 
although receipts > | 


are light by contrast with last year’s, viz., 6,000 | — sold , anon good ordinary foxy greenish, 51s ; — 
bales for the week ending March 15, against 16,000 bales in 1883 | ordinary, palish and grey, 50s to 57s 6d; middling, 59s to 60s. 
Russian firm. * | Mexican, good fine ordinary, 48s to 51s 6 ee he al ee “ A 
: : y; 8 6d, being Is to 2s lower. 
Messrs Geo. Armitstead and Co.’s Dundee wee 


| few lots Porto Rico, 63s 6d Old La G ~4 ro. g ‘ * 

» ofvenls » 09S Od. a Guayra, 54s to 5s aya- 
March ISth. savs -—_“ T ee kly circular, dated | quil, 458 to 498. Costa Ric Vic 1 u ¢ uayra, 4s to 8s 6d Guay 
March 15th, says :—“ There is little change to report in flax. For | a. t \ Rio 1 sta Kica, 57s 6d to 588 6d. 5,000 to 6,000 bags 
goods on the spot the demand is not active, but occasional transac- | te a ee ave sold by private contract. 
tions continue to take place at about former prices. Holders, in view | Imports and DsLiverigs of Corres to March 15, with Srocks on hand. 
of the firmer rates ruling abroad, have been asking a little advance, | Imported 1884. 1853. 1882. 1881 

>| 


but spi are pala, . . 1. : , DOTTCE cersceseseseereceseee os tons 8,710 ... 6.900 ... 9080 ... 10,200 
but spinners decline to grant this. The Russian markets continue | Deliveredforhome consumptn, 2,690 |. 3,050 $270 3,460 
firm, but the advance in the exchan . oe BIN oes 


‘ ze continues to operate against | ” et SEOGR. jive saseraue 5,e20 .. 6490 ... 6.480 ... 6,690 

business, and there has been little done im contract during the | Sen neatacaceatinssasics tertstrerssevee 19,840 ... 10,930 4... 11,490 ... 13,800 

week.” 8 e | Mic . plantationCey lon...percwt 63 to 67/ 88/ to 96/ ... 68/ to 76/ ... 84/ to 89/ 
The deliveries last week were 1,320 tons, 1,080 tems beimg far exportatien. 

i anndenenntsinisannaonninmasticitttaidilseeti tess cet ig 


g colory, 58s 6d to 59s; good 
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The trade do not show any increase of confidence, and 
ay 


ek, 1 
ut improvement, and 
contract 
larity, but a large 
there being a fair competition. There is even increased supply 
viz., 2,319 packages, and the quantity of Ceylon tea 
Broken pekoe realised 1s 7d to 2s Ofd per lb. 


other teas are as last quoted. ‘The 


Yoring 
olfering, 


’ ~).) Laces 
en WL Packages, 


market is dull. Indian teas have gone with | 
proportion of 15,703 packages by auction } 


| blast, 94, against 113 in 1883. Shipments fo the week, 12,100 tone. 


. | Stock he close. 5924 @ against ° ( on 
tin been a rather large supply at the public saies during | °° k at the close, 593,900 tons, against 555,600 tons. 


neluding 35,880 packages China. Prices of congou remain | 


To-Days’ QUOTATIONS, also in 
1884 
Per T mn. 
Chili copper O41 5/ 947 10 
Imported tin $31 15/ 8470 
English lead 11/5/ 112 10 
Silesian spelter... 14/10/ 142 12/6 5l 7/6 152 12,6 Lee 43 


| Scotch pig iron 2/6 " i 45 48 wee aaa 7/9 43 


The market is firm at a recovery of 44d to 6d from the late | 


t point. Seve ral cargoes Burmah have sold for spring ship 
on the basis of 8s Rangoon, per sailing vessels, and Bassein has 
7s 104d, open charter, same terms. A steamer cargo of the 
2000 tons, March, at 73 74d, open charter. A steamer cargo 

9 


26) tons Rangoon, February, at 7s 104d, open charter. One 
of 2.800 tons March at 7s 74d, ex ship, London. 12,000 bags Rangoon 
t 7s 3d per cwt, ex quay, Liverpool. 


avi 


it 


SAGO, 


1) to Gd decline, viz., 11s to 12s for common to good fair small. A 


od to ba a 
few mediuin realised 14s to 14s 6d per cwt. 

faproca remains dull, with a large stock. 2,251 bags Singapore 
flake were chiefly withdrawn at 14d to 2d. 400 bags sold, includ- 
ing low at 14d. “Of 3,140 bags pearl 700 bags sold, part “ without 
reserve” at 12s 6d for fine seed. Some greyish realised lls 6d per 
ewt. 
Biack Perrer.—The market is firm, but quiet by private contract. 
| 1,523 bags Singapore by auction included several parcels sea- 


damaged. A few sound brought 7}d per lb for good. 
Stocks and Prices of BLack PEprer to March 15. 
1884. 1883. 1882. 
tons $8,250 .... F060 reser 2.950 
per lb 7]d7jd 63d 6jd 4jd 5d 
Wuitt Perrer.—The market is again weaker. 444 bags Singa 
pore partly found buyers at 4d decline, viz., 93d for fair. 188 bags 
Penang bought in at 94d to 94d per lb. 
- i 
Stock of PErrer. 
1884. 1833, 1882, 1881, 
White tons 1,030 a R30 rern 680 ———e 
Price for Singapore ...per Ib 9§d 93d . 1djd Tid 74d ...... Tid 


At the public sales 29 cases 20 boxes Penang partly | 


uuyers : 109’s at 2s; 148’s, part shrivelled, ls 4d ; wormy, Ild 
boxes Singapore part sold: 111’s at Is 1ld for mixed 
lark, and 89's at 2s 4d to2s 5d. 17 cases low small Dutch limed, 

| Is 9d to 1s 10d per Ib. 
Mace.—S cases common red Penang sold at 1s 4d and Is 3d 


Isl 


| CLoves,—Zanzibar easier, fair selling at 43d. 309 bales by auction 
| were bought in above the value. 17 cases Penang at 1s 6d to 1s 7d, 
| and 40 bags common Amboyna at 9d per lb. 
CassiA Lignea.—490 boxes broken part sold at 26s per ewt. 
(iNGER.—417 cases 454 bags Cochin of the new crop part sold at 


oos tor 


s to 70s per cwt. 


he demand has subsided,and there are further arrivals. | 


} oF . = . . . . . 4 
) bags by auction were chiefly bought in, a few lots selling at 23d 
~ |} 7 
A), 
The market remains unsettled, with large stocks, but 
juantity now afloat shows a considerable falling off by contrast 


WAL 


? 


er cwt, showing some advance, but the market generally 


CO lara . . 
bane Dec larations for the ensuing sales amount to 11,410 
ar including 5,620 Bengal, 4,050 Kurpah, 1,600 Madras and 
= ipatam lhe market is quiet. 

THER |) S ow ff . e ° . 

THER DkyYsaureRy Goops. — Prices of gambier are hardening, 
| Withas pres 
" ' 
S 104d. ¢ mie at G6 . ». ¢ — 2 
105d, and latterly at 28s. In Liverpool, 28s 3d to 28s 6d. China 


I 


LiInsEED.—At the recent advance a fair business has been trans 
acted, but the demand is now less active, and prices rather weaker : 
Calcutta, ex warehouse, 45s 6d; ex ship, 45s to 45s 3d; Canal, 
March, 44s 6d ; March-April, 44s ; March to May shipment quoted 
433 9d to 44s ; April to June, via Cape, 43s 6d ; Bombay, by steamer 
to London, 44s to 44s 6d; March and April shipment, by steamer, 
Bombay to Hull, 44s 9d to 46s per quarter. No business done in 


| Azov seed. The supply of linseed afloat from India to the United 


2 635 bags sold, including 1,579 bags “ without reserve ” at 


Kingdom at date of latest advices was 60,000 qrs, against 177,800 qrs 
in 1883. 
O1ts.—A fall of about 10s has been accepted for linseed. and the 


} 
> 


market is now quiet, with more offering. On the spot, 20/ 5s 
: 


to 201 7s 6d; May and August, 21/ 10s; last four months, 
217 10s. Business done in Hull, on the spot sold at 20/ ; barrels, 
1¢ 


| 20/ 10s. Exports last week 237 tons, against 195 tons in 1883. A 


| 4 further decline of about 1s, viz., 44s 6d to 47s for rough, and 52s to | 
rather small tomedium cut. 35 barrels Jamaica were bought | 


teady demand. A few sales have been made at 27s 9d to | 


Zalls have sold at le . : 
e sold at 5ls. Plumbago is extremely dull, consumption | 


| having decreased Cutch ie oc: 
a decreased. Cutch is without change. 943 bags Cochin tur- 
| being a decli 

6 3 4ecline on the last sale 
he Gs. é; 


ad 
a. 


‘ 


art sold. wi s o- oe : : : 
part sold, “ without reserve,” at 15s 3d to 16s for split bulbs, | 
C | any time for the past month. 
ape aloessold ateasier rates. Balsam Peru and capivi still | sold. Valencias continue as dull as ever, ani though many parcels 


+ . ~ ! . e i . . 
Bark, South American and East Indian cinchona, a good | 


Hess de j r » > Thee ; . ! 
moms pl ntife at ste ady pric es. Campor extremely quiet. Carda- | 
; ful, and prices tending downwards, Castor-oil fairly | 


| held. 
Unan 3s to 4 > ar 2 * . i i 
very quick s cheaper. Rhubarb steady. Essential oils mostly 
pri es 
CHEMICALS. 


lepesaeue Che leading markets are inactive. 
i ‘CBBE 


“0sing at 2s ] ¢ F 4 
u ld to 3s per lb. Other descriptions are inactive. 


pecacuanha sold at irregular rates. Musk : Tonquin and | 


Opium also only small transaction reported at former | 


| rather heavy decline has been accepted for English brown rape oil, 


at which the market is now more steady. On the spotto April, 


| 30 5s; May to August, 29/ 5s to 29/ 103; last four months, 29/ to 
| 291 5s per ton. Cocoa nut and palm inactive at about last week's 
} 


} 


| quotations. Olive remains quiet. There is not much business doing 
in fish oils, but crude sperm has sold at 65/ per ton. 


PETROLEUM O!ILinactive. This morning's quotations are—on 
+ 


| the spot, 53d to 64d; June, 6d to 6jd ; last four months, 6d to 67d 


per 8 lbs. 
1884. 1883. 1882. 

Stock at public wharves, March 19......bris 284,177... 206,739 .... 162,437 
In vessels not yet landed.... : 7,435 
Delivered during week ending March 19 13,615 10,505. 8.579 
Afloat for London . ; . ‘ ere 46,050 ...... 53,500 
Price of Kefined - . per8 ibs 53d 64d . 6hd 63d. 63d 63d 

TURPENTINE has declined 6d to 9d since last Friday, and the 
market is unsettled. On the spot 25s to 25s 3d; last six months, 
253 3d to 25s 6d per ewt. 1,168 barrels were delivered last week. 
Stock and supply afloat, 26,665 barrels. 

Tosacco.—There have been but few sales of any importance 
effected during the past week of American tobacco, and there is little 


for pickings. 15 cases Singapore were taken it at 1s 4d to 1s 5d per lb. | inquiry in the market. Holders are very firm, at top quotations for 


the finest classes. For substitutes there has been a tair demand,and 


| stocks of some classes are much reduced. 


CoALs.—House coal was in better demand to-day at last prices. 
Hartleys unaltered. 


POSTSCRIPT. FRIDAY EVENING: 
SuGar.—Crystallised Demerara is again easier. Sales of West 
India for the week 288 casks. 7,800 smaller packages. 223 casks. 
465 barrels and bags crystallised Penang were bought in. 
COFFEE.—The public sales of East India, comprising 337 cases 
2.982 bags, went at irregular prices, but Cannas Mysore sold very 


9” Q6)-) 


high. Medium to fine bold 108s 6d to 123s. 322 casks 55 barrels 57 


th last year. At the weekly public sales, 1,435 chests comprised bags plantation Ceylon without material alteration, 707 packages 

els “ without reserve,” and about 1,100 chests sold. Second | Mocha chietly taken in. 667 bags Java were damaged and out of 
turther declined 2s to 3s ; fine marks went 7s 6d to 10s lower. | COBdition. 
ind garnet sold in favour of the buyers. Quotations are | 


tin accordance, Yesterday 600 chests AC garnet sold at 78s | 


Rice.—1!,800 tons Necrancie sold at 6s 9d per ewt. 

JuTE.—2,000 bales to arrive in Dundee at 13/ 10s to 15/ 
part due. 

METALS.—Copper quiet. Tin firm, 83/ 15s to 84/. Scotch pig iron 
42s 6d cash. . 

TALLOW.—996 casks Australian by auction, rather more than half 
sold at last Friday's quotations, 

ADDITIONAL NOTICES. 

Drizp Frvit.—Messrs R. Witherby and Co. report :—A slig} 
improvement is evident in currants, and more business is moving. 
Some fairly large contracts have been made at short prices afloat for 
transit, and spot sales have taken place with more facility than at 
Some very cheap Vostizza has been 


t 


have been placed for export, the actual deliveries are as yet insignifi- 
cant. Sultanas are a turn the better, but Elemes are quite passed 
over. 


THE HOP TRADE. ’ 
Messrs W. H. and H. Le May report : —The trade doing is small, 


| the actual transactions are barely sufficient to keep prices firm. 


-R continues - 
* continues unsettled. Fine Para has sold at 2s 10d, | 


METALS.—The fluctuatiane ; 
| and the fluctuations in prices have not been very important, | 


gener; p is Wi : 

nee gener a oe of business is without improvement. Imported 
to §2/ 10s cash Sah mencement of the week, selling at 82/7s 6d 
e : wake . ‘ l ‘ - : | 
Pedy _ 1bsequently the market became firmer here and 
usual, 

cash, a stead d 
| ca 2g e 

Lith March : 
wrtnight 4$ 1,600 tons. 
rates are accepted 
| the quotations of S i i 
| a . . > : a . | 3 
rit ugtation panish being 11/. Nothing of interest has tran- 


Glasgow, the | 


for ; . 
Australian. Lead continues very depressed, | and | ng : 
| fine remains firm. There is no altera 


| 


r metals be : : Ba. , 
one, beyond a decline upon Scotch pig irom in | note. , 
St point being 42s 4d on Monday. Furnaces in’ alteration in Italian ryegrass and perennials. 


Although the holders still ask the same price, top quotations cannot 


be made. All the continental markets are quiet, but firm, in conse- 


quence of the exceptionally small stocks in existence there. The 


American markets are dull, owing to the absence of shipping orders. 
The imports of foreign hops into England last week were 2,316 bales ; 
in 1883, 108; from October Ist, 1833, to March 15th, 1884, 73,623; 


Tuer sumption is large, with prices much lower than | ae 

ay traits and Australian sold at 83 5s to 83/ 10s | 
aie prevailing, ; The telegram dated Valparaiso, | 
ses the actual shipments of copper to Europe in a | 
This market is inactive for Chili, and low | 


SEEDS. 
Messrs W. H. and H. Le May report: There is now a goed con- 
sumptive demand for all descriptions of clovers and grass seeds. 


Medium and low English red clover sells slowly at drooping prices ; 
tion in French or American to 


White clover and alsyke are in good demand. There is no 





: 
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Dentor’s NAME 

i 

Ee sinless 
| 

| Ball, Alfred and 

| Ball, J. (trdg. as A. and J. Ball Bro 
| Bonfellow, James 

| sower, Georg 

; Bratby Frederick 

| Carnell, H. (trading as Bryan Dunn 


Chard, Tuomas 

Clarkson, Edward 

| Coe, Frederick William 

i Cox,C H. and R gers, P. C. 

Onna, George 

Dewar, Joseph Daniel 

Dyson, se ijamin 

Edwards, John 

| Elliott, Roscius 

| Elms, Vhilip Lester 
Evans, David 
Fawkes, Isaa 
Galliers, Georg: 
Garratt, Jos iua 
Grant, James 

| Greaves, Stordale 
Griffiths, Pryce 

| Grimshaw, William 

| Hayton, Thomas 

Higgs, soomot 

| Highfield, 

j field an dC ) 

| 

j 


Tomkins 


Hinchliffe, Friend 
Hirst, Samuel 


Samuel (trading as High 


THE 


THE BANKRUPTCY ACT, 1883. 


ADDRESS, 


liers road, Willesden Green, 
Kilburn 


nover park, Peckham 





l eon Mill, Berry Brow, and Taylor hill, Huddersfield 
l rchin street Carrington ; 

6 tridge street and 41 King street, both in Derby 

11 Temple street, Bristol oe 

est pasado. Keighley 

Stowmarket, Suffolk 

00 Hounde dite h, London io 

Sooth iI, near Batley, Yorkshire 

229 Westeate road, Newcastle-on-Ty1 

Northgate, Dewsbury 


Pwilheli ; 
1:6 Woodhouse lane, 
18 Western villas, Crouch End 
Market street, Llanelly 
East View, Broadfield, Cumberland 
Butthouse Farm, King’s Pyon, Herefordshire 
Alrewas, Staffordshir« 
15 Claremont st., Crow's West Yard, Newcast le-o1 
14 Wycliffe terrace, Argyle street, Kings ton-upon-Hull 
Market square, Flint , 
Greenway Arms Inn, Over Darwen 
1 Cambri dye terrace, Sidmouth 
The Grand Promenade, Brixton road . 

27 Grosvenor road, B irkenhe: ad,and Ranelagh street, and 

Mitchell place, Live rpool 
Boar's Head Inn, Littlemore, 


Leeds 


Pudsey 
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and Gascony avenue 


n n-Tyne 
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DESCRIPTION, 


Builders ‘ 
Accountant's clerk 


Woollen cloth manufacturer . 


Grocer 

Coppersmith 
Saddler 

Joiner and cabinet u 
Grecer 


Wholesale jews lers 
oiler maker 
Tobacconist 
Boot and shoe n 
laker 
Fishmonge r, 
Lodying 


akcr 


ranie c¢ 
game ac 


house keep 


Provision merchant 
Farmer 
Farmer... 
Farmer 

Builder 


[March 22 , 1884. 


ORDERS. 


aker 


on 
Aler, « 


r 


Lately licensed victualler 


(-rocer 
Licensed victualler 
Licensed victualler 
Grocer 


Paint dealer, &&« 
Innkes per 






































DATE OF ORDER. 


EX AMINATK 


March 10 
March 1 
March 11 
March 14 
March 11 
March 13 
March 10 
March 13 
March 15 
March 11 
March 13 
March 13 
March ll 
March ll 
March J]2 April 
March 15 } April 
March 13 | 
March 13 
March 13 | 
March lé 
March 10 
March 12 
March 12 
March 14 
March 13 


April 
April 
April 
April 
April 
April 


April 


April 


April 


March 10 
March 10 


Marcl 























March 2) 
March 25 


92 
“> 


March 21 
March 27 
March 21 


March 26 


9 
2) 


} March 27 
March 2} 
March 26 
March 25 
March 24 
March 27 
March 26 
March 28 


1 20 


March 18 


DATE or Pus 


\ 


10 Corn Exchange, Leeds iid Money lender, stock broker March 14 } March 26 
| Hutchison, David and 
Hutchison, Alexander (trading as D. London and Glasgow Foundry, Hancock road, Bromley- { 
and A. Hutchison) by-Bow Tronfounders ; March 10 | April 4 
Jackson and Wood Glossop . Builders and contractors March 12 March 27 
Jackson, Jehn Deacon 12 Casth street, Hinckley Jeweller March 15 April 2 
Jewitt, William Lrackenholme, near Howden Farmer. March 10 March 24 
Johnson, William Goode, jun. The Park Nottir igham Midland Hosiery March 5 | April 22 
Jones, Joseph... Pwllpridd, Liedrod “. Farmer March 12 | March 26 
Knowles, Albert .. B net street, Dewsbury, and B radford road, Batley Wool merchant March 10 | March 21 
Laker, Walter Billingshurst Coal and coke merchant March 10 April 3 
Lioyd-Jones, Conway, Llewelyn Lioy Bea uchamp House, Rowlands ‘ ‘ Artist March 10 March 26 
Lowenthal, Robert 143 Wool Exchange, Ldn. and 11 Nevern rd., Kensington.’ Wool broker March 10 April 3 
Manning, William 102 Bullingdon road, Oxfor4 and Didcot Builders March 11 April 24 
Marshall, Absalom 46 Chippenham mews, London Carman March 13 April 3 
i seeeneene, a M. ©. 22 trinces square, Bayswater No occupation March 15 April 2¢ 
| Meadows, Frede g k 16 Goldhurst road St. John’s Wo« Vd. ‘ Boot maker March 14 April 24 
| Oden, 'N: a un ‘ Ro omfield Board School, Todmorden Share broker March 12 March 27 
Padmore, Ric whe Ale xander 24 Union street, Ryde, Isle of Wight ; Draper March 12 April 2 
Parker, F.S., and Parker, W. 8. 17 Bedford row, and 34 ¢ vourtfield yarde ns, S. Kens singto n, Solic itors March 13 April 24 
Punshon, George ; 13 and 15 Pearson street, Stockton-on Tees General dealer March 13 April 4 
| Reid, Alexander, and Reid, Thomas 23 Victoria street, Radc!iffe ; Chemical manufacturers March 14 April 16 
| Robertshaw, Benjamin... Lately 9 Avnam road and Ann street, both in Kendall . Rug manufacturer March 10 | April 5 
Robinson, George Old Durham gardens, near Durham.. Innkeeper March 15 | April <5 
| Rymer, Henry Fordham, Cambridgeshire Grocer March 15 | March 26 
| Sharpe, William 2 Greenfield terrace, Llanelly Draper ; a March i4 April 15 
| Smallfield, Mills, and Neame 27 King William street, London Timber merchant March 13 | April 3 
| Smith, John West Bank, Falsgrave ... . Builder... 3 March 12 March 31 
| Sm th, Thomas Wevbread, and Redenhall-with-Harleston, Norfolk Blacksmith and farmer March § | March 24 
| Southwell, John William St. Nicholas street and Scarborough Chemist and Druggi:t March 11 j March 32 
Strong, G., and Co 41 and 43 Ipplepen road, South Tottenham Timber merchants March 13 | April 8 
| Taylor, George The Cock and Bear Inn, Nuneaton Innkeeper.. : March 12 | April 7 
| Thorley, George Lon Saw Mills and Crate Works, Rotherh: am Crate manufacturer March 13 April 17 
| Toulson, John Taylor .., eee Bishop Middleham Commercial traveller March 10 March 25 
Toward and Co., T. and W. Newcastle-on-Tyne and Hebburn a Engineers March 15 March 25 
| Toyn, Benjamin 156 Upper Burgess street, Great Grin sby Auctioneer March 14 March 27 
| Walker and son, William \ing’s Lynn, Norfolk Merchants March 13 April 10 
| Watts, James Laurence 12 Tremeyrick street, Pembroke Dock Monumental mason March 15 March 28 
| Whitaker, Frederick 60 Coleman street, London ; Licensed victualler March 13 Apnl 8 
| White, Winter, and Co. 7 Percy street, Rathbene place, E.C. Upholsterers, &c March 13 April 22 
| Wid.owfield, Robert Newbottile street, Houghton-le-Spring Out of business March 15 April 8 
| Williams, Thomas 14 Canal street, Runcorn Greengrocer March 12 March 27 
7 ’ 
OFFICIAL RAILWAY TRAFFIC RETURN at 
Revenue past Half- Dividend per . © 
Capital Year. Cent. per An. te jReceipts. Cost = Aggregate 0 
‘ eo meena escanesieibeisaithinisian a : a.) s | i D 
Exp'nded Work- (Interest, = Be ad ea ie - » je & | Receipts of Halt- meas Oye 
exLeased ST ing Ex- Kents, "St 2nd Ist N t Railw = ag | ees! 2. o per ig¢ & | 2 
a ieee and Hilf. Hit. Hif ame of Hallway. Boies it¢ei"3 ies : io Year. 
Lines. r at hee of of | of - gs jccsS se | SB Mile 2+) ¥ 
ceipts. , Dut <4 chicos, USS? 1882 1883 S| 36 |S&S 28 | En ei = nen om 
wishlist teaitanteatelaamnesearai ies iadaenite iad Ts = Pi | AeO e a | | 18e4. 1883, | 1884. | 1 
£ & &£ £- Ae toe 1884. £ x 2 : | p | : 
$26,509 31,952 17,602 11,084 4 4 | 4 Pelfast and County Down Marl4 cco 463 06 8: 14,910 79 O14 m, or z 753 b5h 5A 
1,882, 95 £0,546 29,343 4 4 34 Belfast & Nrthn. Counties, 14) 1,2s1 vf 8 Ost 13,890; 21). J ila es | 186} 136 
ear anae 4, 512,916 4 ° 4 "Caledonian .... 16; 14,162 55,17¢ 60,050! 71. 973 363,€66 £80,154 766} 60} 
6 108 284 2 | 49 Dublin, Wicklow, & Wex. ae) fon 8.306 16, 88 oe 8 a 1354 1354 
ones 7 4 Furness ..... re ae 16 1¢37 ‘ 235 72; 10,087 44,300) €9 1144 97,(98 110,404 1389 15/ 
ream annie aie as zis 4 ‘Glasgow & Sth.-Western 1S) 7,172) 12,917, 20,089; 20,248! $2,400! 61208 135,023' 141,906 829 vev 
ion aie ene ta ones eons gre %9 | Du. Great Eastern ............... 16, 26,118) 29,212 54,260, 40,180) 58) 60 586.915 965} 9243 
$8,688,505 /1,01 4 1, 062231 6 8 Great Northern............... 16 786, 44,89: 67,655; 36,720) 72:210) 3 712,222, 934, 
Asse peal Servane| ae 4 44 Great Northern (Ireland) 14 6.219 10,752 11204! 33390, 23115 | ‘1s550 . 467 | 467 
O86 884 488 909° 977 nil, nu. *Great North of Scotland 15 3,276 4,494 16,400' 17) . 85,260 289 259 
87 4.08 970 867 ; Gt. Southin.& Westrn. (1. 14 3,329! 17,000! 23'1154) 127,496 474474 
4,053,958 1,970,863 it, 53 Great Western jie 1 137.274 80.810, 60188 ) 1.490175 277 «2,250 
3,404 4 Lancashire & Yorks hire l¢ Gx ¢ wa 1 1 1,490,175 I, "4965 4 4} 
: S 7 London & North-Western 1¢ 127 2EG am ceaithe 629,518 ; 17744 17 P 
— A 2 Lon., Brightn., & S. Coast i 30.429 40 me 17 1,946,036 1,98 "55 " ; 
# = pene rhea eileen 16; 2 42 4 81'330 55 198 7984 TOS4 
z i. nil London,Chatham,& Dover 16} 1: 6,256 18981) 18 159, 10K ‘ ’ 634 1 
na S °} Lon., Tilbury, & Southend 16, 1,888 D3 ")'941 Te Pe 0 neat a aber ‘“o ‘ 
ar 44. 13 Man., Shetheld, & Lincoln, 16) 6,797 S785 80589) BO KF s7'400) 2038) 76" 246 400 990% 259} 
; 10 | AU Maryport and Carlisle...... 11 400, 1,770 170 9 24 2) 490 “40 : roe : 4h 41} 
7 a nil. Metiopolitan District , ee }t 4vF > 5. . ne w < rood l 2% i 
164. O4 hf : . 7,42 i, 550,000 2' £9 2.853 8 147 124 ‘ 
A 6} 5] a oe ae ae oteco! e2ttS 12,110 547,000 659111 | 450,834 130,107 18h 83 
: 3 Midlan snoses tevaeees 1G, 32,033; O8,S89 181,822 182.504 §7.600' 11 n49 1,263 1,2003 
i4 ‘ “a Midland Gt. Western (1.) 11 © FQy 7 € o's 1 +2 axe — ‘S} ro es way “— 370 
. . “¢ North British .............. 16; 18.1c¢ ( 4¢ 46 046 32° 860 47/1003 eae 292011 984} 9 4} 
an 83 7} North-Fastern 15) 27.167 S57 116.524, 113.878| 874001 7el1eati 1 ose as 78= 35 1.5359 1,519 
i$ ‘s¢ North London ..... eat 1¢ ; 1K © i ha ann ae . as » 16553 1,273,85 t 1,903, = “12 : 12 
18s es ee. | (N. Staffordshirs : : cts * 465, B20,400, 70S 1,0 90.146 $0,498 ~ 
8 38 rdshir Rail. 16 10,686 10.687 ) { Rees ad (198 
1,324,724 29,668 12 10 10 Rhymney - ae 7 . 2,288) 3790) we a eP ye pic (119) 119, 
21,922,491 1,167 815,143 34 7 3 South-Eastern sare 15) 90% 1 8,645) 3,270, 20,760) £5 181 $4,689) 32,045 633 ot 
Peel eatbes! ues) Seaeeas 7 2S /Ba@ Vale. ic) 181 | we | Skee) RRR, Ee ee 
ove O58 0,500 ,346 nil. 2 i y can ‘ is j a “»« yee ol, had Su ov 
I nil. Waterford and Limerick Wer) ash 2,442, 2497, 15,140, 17 as’ | a zo 141} 141 
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I} - ; sa . i a 
COM ME RC TAL TIMES | Dyewoods- (Con. Con.) — sae ~ 4 s £ 8 | Oils—(Con.) » all —_— $$ 
| Logwood—Honduras ...... 710 00 I . sd | Sugar—(Con. } 
. EKLY PRIC E CURRENT. Jamaica ae tae 5 10 coon a on per Sibs. 0 5% © 6} } Java, grey and w te c wt sd ed 
E i} + : prices in the following list | Red Sanders... 6 5 0 O | Ansevics ned.,Eng.ptn.£9 5 9 16 Syrups. Bun FO 8 
; J] we” The don Friday, assisted by an | Folens 400 13 0 | Oi MCFICAM sereee-nroeeee-eeoS 7/6 152 6 | Brazil, br =n come eee 
1} are revised © ’ — a seeds— ¢ ee OG: 4 | 
1| eminent frm in each aopertanents Elephants Teeth — , £6 £8 | Linseed, Azov,p. 424 Ibs . . . . Fgyptn _ good tofinecrrs. 92 0 a o | 
} = arge sounc . vercwt 55 0 7: > ee » | vrupe am 2 o2 0 | 
| LONDON, Fripar. Fruit—Currants, Guty 7 7s 3 i a 4 eae -perdié6lbs. 45 6 0 0 | Pienting cangecs s for U.K. es 
|| arrow Root—per lb 9 a d | Patras. __per cwt 29 0 31 0 | ‘mae vers -per410lbs. 44 6 45 6 | Java, na @ 
1} St Vir t. com. to good 0 8 O 5 | Vostizza 39 0 7 ape, Feroze, per 416 lbs. 49 000 Cuba, ( _ rr - 20 6 2 O | 
S hen , | Gulf eeteneeeeneseneeenens a ; ! 0 | Calcutta, R.A.T., 34 49 0 O 0 Fr. to a ee -19 6 19 9 | 
| Po Canada lst sort. pcwt 25 0 0 0 | Provincial i. eet 23 Oo # ; ee sd~ad REFINe! For: ns an is i 6 iO 
do 7 ) BP nat ore amanda apne = } Ceylon, lump ......per cwt 1 - ee or consumptn. 
| earl dk ee 47 0 0 9 Figs, Turkes Pp. wt,dtv pd 30 0 90 O | Sieuien.. percewt 10 0 15 QO Titlers : t ‘Oe 64a 
| Primstone— | Raisins, duty 7s per cwt— 1} a Pieces J 
1} Rough, best thirds. per ton £6 C€ £0 0 | Valencia Wear 23 0 30 | sutter—Cork ......percwt 0 0 0 0 | Tate’s Cubes . ~15 0 21 6 | 
ie 3 6 10 0 | Seleete Zo comme ee 0 | Friesland nem finest .124 0128 0 | Treacl — .2% 6 080 | 
. : _ . evsecsuese @ " é i acie | 
- {| Flour 5 £9 15 11 O | Muscatel 0 90 ; lp oe, a - = 14 O132 0 en a <port, oo ¥ _ 12 0 18 0 | 
duty 1d per It s d es @ I S ee, = facon singec aterford 63 ¢ : i Spors, fret on boar 
ane rey ti on i wt 75 0 £0 0 | ae d & Chesme. 0 23 0 | Limerick .... - 62 0 s ° | oe loaves, 6tol0lb. 30 6 31 0 | 
i er , er A -} e me i a 293 0 47 0 Cork ....... ~ J = j rushed .. tees 25 & % ¢ j 
\ to finest mm OI OI 23 0 385 j . 61 0 62 0 Pieces - PN 
: Grenada 64 0 80 0 | es S. Michael pcse 12 85 0 | Hamburg .... .. £3 0 56 0 | Dutch, refined, f “5 6 2 0 
4 ae he — Michael pese. 12 0 17 O Hams, York ........ 9 0110 0 | oni te ed, f o.b. it : Holland i 
G "75 @ 92 0 } Lisbon & Stt ; i 8 0 10 0 Irish . 32 9100 0 tr ia rfine... 22 0 00 
Ee g 75 0 86 0 Palermo “a hst. i oO lb 0 Lard — Waterford and | ¢ cal — nol ..%1 € @6 
FE — lp oo . pos perbox 7 0 QO | Limerick bladder. 0070 0 | rus ved supertine,inbgs 16 00 | } 
. ‘ J. AWONS almero p 30 F . . . _ Oo 2 j 
Coffee——duty 14d per Ib | Messina saat — 12 ; 2 9 Cork and Belfast ditto 0 0 0 0 ie N 1 — 21060 00 | 
. eae ted 68 © Ot 6 | Med o , = ) 18 0 Ferkin and key, Irish... 60 0 62 O French loa e a oe ») 6 0 @ | 
Eo Middling to fine " 68 © 96 0 | Nute—Barcciona,p.teg.. 81 -_- _ American and Canadian 70 0 72 © | Be Se ene ee eee 
N goed ordinary... 46 0 43 0 | Flax at eae (OU 8 ; Reet Amer.& Can...pr.bl 0 0 0 0 ead + 6 16 7 | 
Fist India, plantation ... 68 0 §8 0 | Archangel, Crwn per ton 37 0 & s | Beef—Amer.&Can...pr.te. 0 0 0 0 oe 0 00 | 
Native 64 0 68 (0 I St Pete =bure. : . 2 : 37 44 0 Cheese Edam, new 62 0 66 0 i Sabtpetre 7 Rd ; | 
f ‘ il M -e. medium to bold.. 66 0123 0 ; oo “ 25 : 7 0 Ameri “AN, TOW oo... cee cee 79 0 72 0 English, refine 17 6 
Res s air Indar 46 | MOE cee 21 0 | Gouda........ ; > og | Nitrate of So , : p oo 6 | 
—- ne , . 0 43 0 Gutta Percha—per lb 8 d 8s d Gruyere ; + 60 0 62 0 on f la. wm 2 O88 @4 
I } any.. 0 47 O Fine to finest.... 1 6 33/18 ee: ee ells—M.-o’P. per ewt | 
M mixed to good...... 90 0 100 0 | Hem) teveccecceee A ) 3 ice— Rangoon to arrive China, Manila. ed. tof ‘ 16 oan ' 
J -ordy to fine ord. 43 0 t3 O | StPetersburg.,clean p. ton és ° = 2 ee charter...p cwt. 7104 S$ 3 Bombay con agg 120 0215 0 | 
tea wo fine... 63 9 9 0 Manila, fair roping m 33 10 9 10 “nena the spot 9 0 11 6 Tortoise, E.I., do per Ib y é rr 0 
z Costa Rica, mid. to fine... 58 Rt rte, coo a ee . OO FOMIW  svcccoccsscee 3 6 ¢ ee 2 
é j Cndinere bi tes ol a 48 ; ; sa » oo . 0 BOC iscssssacces 17:0 20 O | Madras .. ae % a = 3 — per cwt 
! eee ee tae | Low to fair ........0.s00 1210 17 O | Japa cevecscrensseseresene § GD of @ -etersburg, new Y “ie a 
Ue American, &e....... 48 0 66 0 Coir Y on “ea a as ME taiiniihinddn tenis ee et Ae saaaial ; ss 51 6 090 
at Good finest oo a ae ae ( thea to — BN... ~ < : Resin Ameri an, com 4 3 4 6 A om sees ? nu 41 6 42 O 
wae Brazil. R on the spot | H ‘ £0 Medium to fine j U UTer UO te a “ ; 
: ! th 7 | ides—Ox & C ! ; A ce Oo Za-E To > 6 
Good firsttolowsuperior 51 0 64 0 | Salted—B we pr Ib sd sd | Sago—Peurl.....per cwt ll 0 14 6 eae me 
: ; , I cal 3 A. & M. 0 61 O Sao fi . : Tapi P tal 
Fair to good channel ... 47 0 50 0 R. Grande “y CO foe ree tances ieee SEO 2E-S — E.I. flakep.tIb 0 1$ 0 23 
Lo t 42 0 46 0 | Australian ; ee 1 Shellac—per cwt ; _ Penei perewt ll 6 13 6 | 
Afloat fr. to gd channel 46 6 49 O Cape os 33 0 54 | Urange, good to fine ...... 88 0110 0 Tar—Stockholm, per brl 2 ot 
Good Average Santos 45 0 46 0 Drv. p * a iu y . 0 4 0 6 \ Second .. es a) 0 88 O Kadina’ im, per bri 25 0 00} 
Cotton— See Weekly Rept heh 4 eam + de @ Ee Vo « 0 8 0 11} Garnet A C ; 77 @ 79 ) Tea—<duty ¢ i 3 tt » 15 0 0 i} 
Chemicals > @ @ 6) China SO 8h 0 94 | Button, sorts, good to fine 95 O 110 0 | Cong See eee eee ae a 
d Refined pr ¢ degree 0 1} 0 0 | Fan 7° . 0 7% 9 | Low to medium =2 > § Med a fair 0 6 010 |} 
i Acid, citr perlb 1 5h 1 53] Sreutt + car 0 5 O 9% | Sticklac, Siam .. 17 6 0 Wine te tnes od 011 1 8 
i Nit . 0 3800] yf ceed conga 0 43 0 6} | Silk— Ve beeen eee une 3 2 88 
‘ ~~ a eZ | C a scar 0 43 0 5} | Be ngal Surdah ...per lb 15 6 0 0 Oolk . ated oo . Zood i oe Be -eaue 
Tart eee East India vinbineruacian: 0 Og O 8} / Cossimb yuzar .. 12 0 14 9 dine nmon to fair... 0 6 O10 
P ; a ae 0 0 | Hops— kK: om 1S&% Di wt a my R 2 Gonatea pai 14 O 14 Flowe Pekoe. fr. to good 1 1 13 jj 
perton £6 0 0 0 | Weald ’ pe 7 } 10 0 | Jungy pore& Comercoliy 11 0 13 0 Fine to finest. . , ~ 3 6h 
At wrbonate. plo 0 5 0 5! Other ;; gadis 610 8 0 _Radnagore ee: ae ee Oranve Pekoe 110 3 4 | 
: per ton£29 0 34 0 | Indigo re “pat 6 6 9 9 | China—Tsatlee, Nos. 1, 2, | Fine to finest ifis | 
Ps £147/6 15 0 | Bengal nid. to fine 3 7 8 ° one - 15 “ 8 C8 Canton scented a ial 12 16 
A } Der vt 24 0 > Consui ae € wesserens ) 5 u | avO7 and @e ae : 13 16 ; commen to ¢ =) . 
: r im - : | Les oa sei mid. “ame 6 10 © 9 | Taysaam a p > 6 17 0 Hyson et ee . 0 , 1 0 
powder £10 ° at tell Bo hg inary ... 3 6 5 9 | Lony-reeled ........ 10 0 13 a oot a ’ to fair 0 4 010 
5 English, refined ... 40 0 42 O Native Snr ce a 4 4 6 | Canton ..... — a! a son ; cum. th 0 il 1 10 | 
Ci : tar, crystals m4 6 6 | Rue sais nase 16 3 9 | Re-reeled . eee 0 0 O OC | GuNpov ae ) fair 0 ae ee 
( perib 2 6 0 0 | _ Gocd urd. to middl a ee eT Japan—Low to fine 13 0 17 0 | _ Good to finest 0 6 010 | 
7 e Sublimate a ae | India Rubber- ing Ne 30 65 2 Patent Brutia .... . @€¢ 6-4 Waditeun Delano. Sac eer 0 ll 26 
} peroz 0 4 0 0 | Pe ane per ib ey 2A I, a cwainn j ae 0 0 | Sead ae his roken 1 O 2 
hromate ..plb 0 3$ @ 0 Mad. sneer Shain 2 il 3 O | Italian—Raw, white Novi 0 0 O 0 Cieaiaite 1€st = xk 
= 06} ¢ | Leathe mad ozambique ie. ee Fossombrone. 00 00; So aati 0 2} 0 103 
on ETE BO | Crop! liga Other kinds. 0 0 0 0 | _ Broken tea. ao 2 
; _ Me 0 104 ~ falc 0 ome > e 7 fi Thrown Piedmont... 23 0 25 0 Timber \ mahew and 0 9% 0 
Pr te perton€10 10 0 0 English butts. 16 24 ; : ; 8 | ent 0a et 22 0 2 0 Hewn Wood.. . 
Ga} perlb 2 8 2 ¢ ic 9 2 aoa ams ao .. ecece, a ee & Memel fi Nn eal | 
g perlb 0 8} 0 9 | Forei me bultn_36 = 26 3 8 | Sptees- Pepper— .| geet ae ee 
Sal-Amtnoniac.....perewt $0 0 42 0 | do a a BH Fe ne a BE — yellowping, ing. 70 © 108 © 
soua Picarbonate p, ton £7 15 = , seuswens 243 2 2 Alleppy and Malab: 5 : wt Cow pine, irg. é¢ 05 O 
Corre p.ton £7 1 g 9 | Cape,Austn,& QF ppy & tlabar ... O 63 O 7 _ — " . + 
als. a 23 , a | cnt tas, en, < 2 = i ee White, Singapore, fair... 0 93 @ 93 | Quebec oak sm. 60 0 70 0 
i »London 10 5 12 0 do. ees 40 7. 16 28 Pimento— “— to good ... O 2) 2 93 | Baltic oak women fa 
{ ad, white ...pewt 23 0- SE iat . . 2 “oe 2nd aa ts Pee ihe = et as = vis 1¢ 330 0 
I 6 : : io — Hi ides idan. ae = Do 2rd and 4th. ~e 6 ; ; Deal ot lows 188 teach... 60 0 90 QO 
| | ‘ ne Hors: Hides. Envlish some 1 1 1 6 Cassia ilouet a, unwork “d 28 0 00} Norway, Pete a F repared Wood— | 
} ; bottle.proz 6 0 0 0 do ties lg 8 wes iid 1 014 Cloves—Zanzibar fair......47 838 0 5 Swedish —— eto 7 o | 
Phe ' d tto . 49 60 Kips Ens “ep iy ide 7 O 19 O Pe Re ee Re Oe Oe eneohon veceee 7 9 15 oO | 
“ pper...prcwt £22 5 0 0 do East India ee 0 . ; Ginger—per cwt | Finland ..... ee 7 ag 36 | 
, 5 egies lg eee 21 Cochin scraped Be | ‘ coos 7 9 0 
: ; 8 9 _ Perit? ’ > scraped ......... 50 nada Is ne : pe i 
c » English... plb 2 0 ; : —_ Bi itish Copper £ 8 % 8 Do rough .. 43 . — is : t pine . - 16 0 27 O | 
als per ton “ 0 ae ish, Tough. per ton 60 0 61 90 Reel... eameder 0 a = 1110 16 10 
Coch: 49 00 Sheets lected .......+-0 6 10 62 0 BITE veecetisnasnociacers OO 0 Snaiionn r -- 710 10 0 
ni ineal— ' Cait ck kounden a P- Jamaica, low and ord... 43 o | Dantsic deck. each 2 10 12 @ | 
| rive sulvers......perlb O11 1 0 Australia: } W. ae “a f <a M ae rar coving 0 | Staves—Bal C) 1 Ik £150 0 170 0 | 
K ss : v u ailan, & aro¢ 5. © 0 0 i ce ee : 5 2 i et a U 1D nulie & le 7 0 i 
brugs ‘an, 2S ai a. Burra ...... 6210 0 0 Natmnea boown per lb ; 7 ; " } te ie ea agi do 80 0100 0 
} ‘ S ea RP ron, p< Oo ’ 2 : ‘ v PISA A, ri t > 
1], Cape dio finer 4s 0 160 0 Saba, the., Biltich 5178 6 5 ae a grey duty 103 4d per gal. | Tobaeco—duty 3/6 perlb ibs carl 
f oO . a ’ oy JOTIUISD... ceccee Do 1ié maic » g ar\ : - j 
“s | Annie China, _ ke 47 0 49 0 a. 6 10 7 15 anal a, >} er s al. bon d, | Maryland, per lb, bond . 0 6 1 i 
a 1) } “tact tar....0.115 0120 0 aan 61 7 15 30 to 35 0. P .... 2 6 3 @ | Virginia aos 5 1 | 
S Canicit  * perlb 8 0 QO s PS verseccererrsenser cesses 710 715 Fine marks 3 6 - | a Dude coe OF 1 6 | 
0 heets .. j ao | 3 - 40 | stripe .. - 0 6 - 
Bark. Ca} oconnes 22 28 Bars, eet senor 8 10 9 10 Demarara, proof “> 6 1 8 | Kentucky leaf . et 
EY culisaya. .. oe ai mee ¢ Rai pcunnesqarceuien 56 6 610 | Leeward Island ...proof 1 5 1 € | 2 ot tript O 44 O11 | M 
nee wed,Crown 3 0 5 6 aa Is, dit ee ceeeneee . o 0 0} E.L and Mauritius — 15 17 | Negrohead .. ...du ity 4/10 : . 7 | ula 
Car p) ‘ ao Red... 20 a cs . Te at dlesboro 5/0 410 Foreign ..... 0 0 0 | Columbin.] f an eee ‘ * | 
x r, China per ewt 5 OO of . | ee pig iron, cash . 42 6 00 | Brandy, duty 10s 4d per g a 0 on. .,duty3/éprib O 4 a 
Car kan Malabar, ed. 5 0 "2 7 | os I — pig, pton.£1l 5 11 10 | 1878 12 7 1210 | aot ais an - : ; 8 0 | - 
as A s x er It Pe | eee 2/6 i. m ary " oe 4 ‘ “ j igr ~ rd ¢ ity5 - 
: \| Ca  penomaie perlb 4 4 8 0 | Quicksilver ie » B Oi 2/6 | Vintage of {1 7 1210 13 0 Turpentine percwt 35 0 
% Gum, Benjn . 0 3} G 36 | Spelter, Silesiar per bottle £5 126 0 0 | Ist brand 4 1875 ......... 13 4 13 6 | _Anerican spirits 5 02 3 | 
Olibanuae ands spewtll5 0 210 0 | T ter, Silesian....per ton 141014126 | in bhds i740 0 «(8 0 | Waal—English-} SS eee 
ly itn, drops ; > 9 “60 ; | 41n, English, ingots........ 0 0 883 eu (ists 146 14 9 i Fl : a De per pack of 240 Ibs, j 
ny 32 , Straits an ao Bike > a2 } $ as sense , i eeces SO. own horvgs£10 ) | 
Jalan, vo 1 dvusisseadignts SE Wn a ee . ~ and Australian... $3 25 54 0 | Corn spirits, pf, duty paid 11 9 11 10 Half-bred h * ae re a et "4 
i Mus - fing Ton Seana 0 9 010 | Tin vl eee eeeee PCr ton£17 10 00} Sp rits, f.o.b. E x port: ition 1 10 20 j we + he aan : 3 10 | & 
i] Oil. Cas aquin...poz75 099 90 |] @ z ic box s d s d | Malt spirits, duty paid 12 6 146 | Kent ; fle eces .. Ig 5 10 
| Anis perlb 4 §& i — | iwi ae © a 8 toa spirits . « a a : “ ne 2 See 4 
“ { ere ae a a et Coke, 1 56 6170/8 eee a ah a ae S.Dwn.ewesandwthrs 10 10 13 10 ; 
: Epp A See 2 Mele ae M pee tee eam ugar—percewt | Leicester do .. 3 1 at 
}} Opium, J nike Hotchkise 13 6 00} a Waa a p.cwt il 0313 0 British. W. India, refining 14 0 16 6 Colonial—per Ib 1 he ‘d 9 0 | 3 
R barb, Chin nw ‘ 1 0 20 9 Spern SLi x ~ £s, Cry stallised . ’ "9 0 25 0 Sydney eae Port } ‘aed . a4 q 
: i iia, = > ae l 6 4 | ae svénenseues PON tun 65 : 0 0 | Foreign Muscov., grocery is 0 21 0 } 7 Weedon tes ‘ a + — 
: i Other F. Llow Pou, 8 2 . 27 0 32 0 | Refining “ 4 17 ees rat. — ‘ 
: rE. Ll hk 2 1 4 = ven |} are ee scoured, &c, . 
F || DyeStuss, @o, 9 °° ° 13 0 /29 0 84 0 | Mauritius, crys. No. 13 1421 0 22 0 | Unwashed 2 2 2 
Gal:s, China’. ne 35 0 0 0 | ~~ "No. 15 17 22 0 23 0 | Racke & eleces(wakdl 3 33 8 Oh 
Saitiower, Benglgt tofine 04 0 yo: ish 3 0 24 0 | Syrups,lowtogood yellow 16 0 20 0 | Adelait vlece Siamb 14'1 6 [I 
Porince ne i é -tofine 95 0 129 REE. whsstesnbecnecs 4210 43 0 | Low to good “test 10 6 15 O Scoursd & © @iamo : t 1 5 
} ( a> i - : ‘ } = ‘ , : 3 G&C. , 4? 
| bier, bloc] scsoseee 29 OE 12 0 4210 | Bengal, lwto fn Gurpat. 16 0 20 6 Unwashed 7 1 4} 
i ( 3 ee , Brie . “au wash 0 0 Q i y 
i} e aioe a. Bs Mee eer eee i909 O 41 O Low to good brown...... 11 0 15 0 Aue. coreebn ‘3 84 
‘ } 4 ) fine ,,..., 227 0 20 sa eal 40 0 4010 | Penang, Europeat a oe 1s. “Or hohe ae 
{| Dy od fine "| ‘ ad. a } nang, Huroy i is 0 200} V.D.Ld.- F 1 + ; 
5 ~ 2° %oods— ee eg nell Pe rton 20 5 2010 | Native brown 101l O ( N. Zealand-S 1 3 
a ‘ ! oe 2 ct Eng flish... $2 0 32 5 Madras, native . 00 00 Unwashed 4 1 5 
is | ! per ton 17 9« SERS EES sy (OO ee I tee am i a % : en ee 0 9 O19 
é Q ; 2 
& I] atte, Jamaica 7 0 23 oN a € il 6 Cape G. H. Fleece la ) 
: | ( ovine i 5 .80 0 40 O “superior , 13 0 la O iden white lamb O Q 0 
Lima Wood e¢ ¢o ston . 33 G6 33 1 row ees | Ti ae es Se ouek te ovemaren 2 Se De 
L ; .. ana 7 4 ee 0 2 SCOUFCH, GC. cocccces { i 
Cuan? toe pas <8 3410 | Siam and China white ... 0 0 © 0 Unwashed . th 0 I a 
i j s FT sevens 77/6 9 0 tank MAZOB) cee ceccecce. coscee 41 10 0 0 j Low to good yellow...... 0 90 00} Wax—Eees .. : amare a : ‘5 i 
oy 500 0 0 Low to good brown...... 11 0 14 0 Be; Ba Wai cctesssinesiss “77/10 0 ° 
i 
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ee 


THE 


ao 











ee 


FUNDS, &c. 


Closing 


| 
BRITISH 
Dividends Due. Name. Prices. 
racine ae $< -——_—_— 
} Jan. 5 July 5 — r ‘ent. Consols Olg 2 
; Do for Account, Marct i ‘ 

| 

| 

' 

| 








Reduce i Os 

3 per Cents ; s00g t 

1894 ... 202% 9 
? 





| April 5 Oct. 5...3 per r Ce nt 
j April 5 Oct. £ New 
| Quarts rly Do 34 
| Do Do 24 
April 5 Oct. 5 Annuities, April, 18s a4 

Feb, 4 Aug. 4 Do Aug. 1908 (Red Sea Tel 153 153 
Bills, 


1002, 2002, 


— Jan, 


ee Jan LS04 ”) 


Mar., 1,0007 3 48 
and 6001 3% 4s 
ne 2 ; 38 2sp 


Mar. 
Mar. 


11 Sept. 11. Excheq 

1] Do 
11; Do1,0001 Ju 
Do 1007, 2001, and 500/ 2 33 23 p 
| April 1 Oct. 1...,Canada Gov. Inter olonial Rl 
1903-8 gua. by Imp. Gov 
Rupert’s Land, 1904 do111 113 


11 Sept 
June 11 Dec 
June 11 Dec. 11 





l Do Bonds 1910 do ... 112 114 
1 Do Bonds 1913 do ........ 112 114 
Oct. Jamaica 4 %, July 
t Juaranteed 4°, 1855 104 106 
Eng rland Stock 5 95 PO 
Ireland St« mk € 297 329 
ribs . dia Stock 4 % Oct. 10, 1 19 
on. Ap. Jly. Oct Do Stock 8 Jan 5, 1931 1014 i 
Various dates... Do Enfaced Paper, 4 794 793 
Mar. 15 Sept Do 4: . 1893 . 813 
Feb. 16 Aug. l¢ Do Debentures 4 7%, Aug. 1¢ 
| 1884, 1,000/ and 500/ 


1 Aug. 1 Isle of Mar Debentures 97 99 


vet. 1 Do 
wt 


1, 1897, gr. 106 108 








Feb. 


| : 
|| COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 

















| 
i Autho- Dividends Closing 
| — Due. Name. Prices. 
a aes I a Teen 
| 
i} 100,000 Apr & Oct’ B. Columbia, 1894... 6 112 116 
1} 150,000 Jan & July Do 1907. 6 %122 124 
|] 495,400 Jan & July|\Canada, 1882-4 ...... 6 % 100 103 
i} i (Jn&Jly' Dols8s5 101 103 
|| 6,446, 63¢ > In& Jlvi Do 1885, ins. Stk. 5 © 101. 10 
1 600,000 Apr & Oct De Donn 1903 £ us 1 
| ; iMy& 9 1004-568 4 if 10¢ 
| 12000000 } fy & Nv| Do do Ins Stock 4 % 104 10¢ 
1) 448,500'Apr & Oct Cape 1890-1900 { 105 IE 
| 150,000 Jan & July Do 1s9l . ( 106 108 
1] 255,400 Apr & Oct) Do 1900 5 
} 7,407,700 Apr & Oct) Do § 7 698 
| 2,615,600 |.Fune& De Do 4 90 1 
1} 5,000,000 June& De Do 1917-22 4 90 91 
i | 68,000 Jan& July Do Wynberg, 1809 4 
ie Do Deb. Scrip 4 4} 
|| #578,000 June Dee | Dy Insc, Stocks) 
} 400.000 May & Nov Cay 4 1 103 
1] 1,766,000\Feb & Aug! Do { , 1 
150,000' Mar we} Fijian Gov. Debe i 00 102 
| 100,000 Apr & Oct) Jam a { 03 10% 
1} 985,000 Feb & Aug Do 4 
j 400.000 b Aug Mauritius 1895-6 ‘ 14 119 
i} 100.000 M & N Do 4 102 104 
700,000 May & N D Consol. Deb. 4 100 102 
i} 1,300,006 Mar& Sept Nata 4 Ta G 
}} 700,000 Ma Do Inser 1Stk. 4 5 ei) 
92? 94 Jan & July N. Brunswick ’86-91 ¢ 105 110 
* (J Jiv N.S. Wales, 1888-94 04 109 
| 8,088,000 2 In & J! D 5 to 1902 Os 114 
1} 1,000,600 Jan & July) Do 107 109 
7,201,000 Jan & July Do 1903-5-8-9-10.. 4 lO1d 
| 2,000,000 Fan & July To Loan of 188? { lo? 1¢ 
|| 6,000,00 eJuly) Do do Inscribed 4 4/102 10 
| 150.0 k y New Zealand, 1391 ¢ 110 112 
1) 1,000,000 Jan & July Do 1914 F La} Us 
7,283, 100'Quarterly Do Consolidated £ 104 106 
|| "500,000 Mar&Sept| Do 1891 ,. 6 1¢) 11 
1,000,000 June& Dex Do 1891 7 6° 0 112 
6,000,000 Feb & Aug} Do 5/30, 1879-1904 44% 1004 1014 |! 
3,500,000 Mar&Sept! Dolo 40 1888- 1918 5 102 104 
8,839,700 May & Nov’ Do 1889 ; 5 7104 206 
—- > he (Do Inscribed Stk 4 %| 99 100 
6,37 1,20 May & Nov ; Do do Money .. 4 9 100 
295,000 Jan & July|Nova Scotia, 1886... 6 103 106 
800,000 May & Nov|Quebec (Prov, of)... 5 % (195 107 
860,000/'May& Nov, Do........ ceceeee © %1105 167 
878,600\ Jan & July, Do... .. 443.00 102 


500,000 Jan & July} Do...............05 5 %/106 108 
1,936,550 Jan & July|Qu:ensland, 1891-5. 6 %/110 118 
9,462,290 \ Jan & July Do 1913-15 4°: 99 100 
} 2 200,000 Jan & July! Dol9I5 99} 2004 


| 
1 
i 
| 
| 
| 
604,700! fan & July 
i 
| 


468,800 Jan & July|3. Australia, 1891 
1900 ..... 6 % 110 122 
Do 1901-18 ..... 6 X17 127 
240,600| fan & July} Do 1911-20 § 8 110 
7,776,700| tan & July; Do 1894- 1916 ...... 4 994 1004 
200,000) fan & July} Do 1929 02. 4 994 1004 
1,365,300) \pr & Oct} Do 1916 4 %iv1 102 


2,75- 80\Apr & Oct) Wo Inscribed......4 
100,000) nay & Nov Straits Settlements 
Government ... 44%/101 103 

fan & July | Tasmania, 1895......6 > 112 117 


LOL} 1024 


102, 500 | 





4,090,006 | or & In) 6 scote ——~ 
2,9 j\Apr & Oct! Do ..... 4 7|L00 
200,000/Apr & Oct Vestern Australia 447/192 104 
404,000 Jan & July Do .4%| 97 +99 








Stuck _ Markets Qorice. 


700,00 |fan& July} Do 1893-1901 ...... 6 112 122 
1 146,6% |;an&July} Do July 1, 1908...4 5) 98 99 
150,000) dar&Sept/Trinidad Debntres.5 5/| ..  .., 
100,000! far&Sept!; Do 1882 ............5 03 6 
250,000 Mar & om Do 1883 ............4 | 98 100 
850,000) Jan & July} Victoria, 1891 ...... G7) i111 213 
3,i.>,lu |Apr & Oct| BPO TBO sciccicsvian® ce ots 
2,107,00 | an& Jub | Do 1894. 5 %|105 107 | 
4,500, 0% | an & Jul Wo Lspy- 1901 . tials 4 ibwdh long } 
5,900.00 | an & Jul} No 1906 0.00........ 44° 1105 207 


+ 101} | 
101 








‘ECON OMIST. 


en 


COR PORATION 
United King 


STOCKS. 


rdom. 





Autho- BONDS, LOANS, AND = <3 Closing 
ioe TRUSTS. & |< | Prices. 


16,984,326 Metropol. B. of Wks. 











Stk., 6 Oct, 1929 349, Stk. 100 105 1054 
5,600,000' Do 3 % Stock . 3 %100 100 | 974 974 
970.400 rporation of Lor 
1,970,4 ponds, ae Do 100 hoe | 80 100 
9 554, 706 Do do 1883-93.. 100 100 | 99 100 
3/000.000 Brm’‘ham Corp., 1946 34% 100 |100 99} 993 
64.965, Do Gas Assurnce > ee 27% 
53,902, Do Water do : 263 27 
1290 Blackburn Corp...... 4 100 '100 
123,300) Do Irrec d, Stock... 84% 100 100 
900, 850 Bristol Corp. Deb. St 34% 100 {100 | 98 100 
500,000 Hu 1 Corp. A 3$% 100 100 9s$ O84 
ieaetecrereanniinal 4 100 |100 - sn 
2.339.630 Leeds Corp. Stk, 1927 4 % 100 100 108 109 
"250,000 Do do Be 100 100 98 100 
926,186 Leicester Corp. Gas 
& Water Db. Stk. 4 100 100 
4,000,000 Liverpool Corp, Stk. 3 100 100 
8,775,375 Manchester Corp 5. a 100 100 
100,000! Middlesbrough Mrt. 44% 100 | 100 
1,000,000 Notting. Corp. Stk... 3 100 |100 
600,000 Reading Corp. Stk 34 100 100 
100.000 S, Staf. Mines Dee 4 100 100 
400,000 Stockton Corp., 1908 $} 100 100 





600,000 Swansea Corp. StK. 54 100 100 
146,242, Do Harbo 
724, S06 Do Har., 


ir Trust 5 100 100 
1891 41 100 100 


CORPORATION 
and Foreign.) 


(Colonial 


Last S < Closing 
Ann Name. 3 | & | Prices. 
Divd. 
6 Auck 1d Harb ur Board 6 100 | 100.107 109 
F ~e9g D> E 00 105 10; 
6 ¥ Borough of Napier Con. 100 | 100110 112 
7 Borough of Timaru ‘N.Z.) ....100 | 100.114 117 
5 Boston (U.S.) Stl Loan, 1899 100 100 106 108 
5 Do Red. 1902 100 100118 11 
5 Do Red. 1893 0 | 100107 109 
6 % City of Auckland . 100 | 100116 118 
6 Do 2nd Issue 100 | 100116 118 
6 Do Cons. Act, 1879 100 |) 100118 129 
5 City of Brisbane , 100 , 100104 106 
6 City of Christchurch (N.Z.)....100 | 100/117 119 
6 City of Dunedin, Deben. 1925100 | 100117 119 
6 Do Redeemable, 1906 100 «100.115 117 
5 Do Consolidatcd Red, 1908 1K 100104 LO6 
5 City of Hobart Town 100) «100107 109 
5 City of Londor Ont.), Ist Pref 104 lOO 10L 103 
6 Do Waterworks 100 =100/108 110 
5 City of Melbourne, 1907 100) «100110 112 
44 Do I 1927 .. CH) LO" 104 106 
5 ‘itv of Montreal, Sterling ...100 100104 104 
5 Do Red. 194 100 | 100.104 106 
5 Do Red. 1909 100 10 4 10 
6 a 1903100 | 100109 111 
r Lx deemable 1893 .. Loo if oo 11% 
6 De to 1904 # 100 | LOOTLA 11 
6 Dx LSS 10 100,111 113 
5 ‘ty of Provide ice Coup. Bds. 100 | 100104 !07 
6 City of Quebec Consolidated. 100 | 100111 113 
6 Do Redeemable 1893 100 100111 113 
6 Do do 105 L00 LOOT 117 
6 Do do 1908 100 | 100/115 117 
4 ‘ity of Rome 1958 100 | 100, 88 ag 
6 City of Toronto Sterling Deb.|100 | 100/114 116 
6 4. Do Waterwork Debentures 100 100114 LIS 
6 Do Sterling Consol. Deben. 100 100114 116 
6 : Do Gen. Con. Deb ‘ 100 100106 108 
4 Do Sterling Bonds 100 | 100 95 97 
6 ZiCity ef Wellington Con. Deb. 100 | 100115 117 
6 i Do Imprevement Loan.......100 | 100117 119 
6 7 Do Waterworks Debens, LOO 100 117 119 
6 Y% City of Winnipeg .............. |/L00 | 100107 109 
6 Do Debentures 50) 500/109 111 
6 xX Lyttelton (N.Z. ) Harbour Bd. '100 100,116 118 
a - Napier Harbour Board .... 100 | 100114 116 
6 %iNew Plymeuth Harbour Bd. 100 | 100.109 '11 
6 % New York City . . +. 1000 1000132 137 
6 %| Do Gold Coupon Bonds: ...8 1000 1000125 129 
6 % Oamaru Harbour Board 100 | 100)111 113 
6 %| Do Red. 1919 100 | 100/111 113 
7 %| Do Municipal Corp. “Water 100 | 100,113 115 
7 % Do Red.1910...................../100 | 100114 116 
6 % Otago Harbour B ard seeeseees 100 | 100/108 120 
Ds Uh NMI intuenievestidhesik nikeutes 100 | 100108 110 
ae Do 1881 ssedvancdvesccevsfAOO |. LOGIEAS SEO 
5 Do Debentures i 1°0 | ... | 98 100 
_ ta Elizabeth M. Wr. Wk. Ln. 100 | 100,110 112 
6 X'St. Louis City, Red. 1893-5 ...:200 | 200118 117 
| 6 xX w anganui L(Y, Z.) Harbr. Bd.! 106 


100 104 


FOREIGN STOCKS, BONDS, &o, 


(Coupons —e in London.) 





bea Next | 
ividends ‘= T ‘ 
Dividends | praw- one heveeng 
Due. HE, ing. | Prices. 
es; tasteless a 
Jan. July. f June.|/Argentine, 1868...6 %!101 2 
| Mar. Sept.) 2 Aug | Do Public W rks, 


1871 »| 99 100 
{ June Dec.’ 1 " 


| 
| 
| 
| 
May. | 
DS a ac 
| Do 1882 Lenn... 


Brazilian, 1860...... 4h) 


| 99 100 


vam 98 9y 


May 


Qiarterty 2 
' June Dec,’ 115 










Draw- Name, 
Due. on Prices, 
ing. 

Fs a asec I a Sea eee 
April Oct. Apr. | Do 1863............ 44% |100 102 
Mar. Sept. July Do 186 5 97 99 
Feb. Aug Aug Do 1871 , 5 97 99 
Jan. July July Do 1875 a 98 100 
Quarterly Apr. | De Gld Lr 

in Brazi ee S87 89 
June Dec. Dec. Do 1883 Loar 4} SOR S65 
| B. Ayres, 1857 ‘+ 
April Oct.} 1 |*July Do 1870 ig ae 59 101 
April Oct.) 1 | July Do 1873 ee Oe 9 101 
Quarterly| 1 |“Jan. |B, Ay res, 1882. ne 97 98 
| | (Do 1883 Seriy $b 954 
nae es : « Do £65 ‘ad Bog OO4 

Mar. Sep. | 1 Mar. |Chilian, 1842 ‘ 

Jane Dec.}| 4 | May. ih eee > $ XI 
Jan. July.} = Apr. Do 1866 oe 04 10% 

i Jan. July.j 2 |*Jan. Do 1867 6 02 104 

| Jan. July.| 1 May Di UBIO occ ceesace B 92 4 
Mar. Sept.| 2 | July Do 1873 ) 2 94 

| Mar. Sept Z July Do 1875 5 10 G2 
Feb, Auy.) 2 Apr. Chinese, 1874-6 . 5 100 103 
Feb. Aug.| ... | June} Do 1877............ 8 102 104 

. eee Columbian, 1873 + ‘ 
2 Apr. Costa Rica, 1871... 6 se 
= + oes "Do 1872 4 10 12 
Mar. Sept.| 2. |*Jan. |Danubian, 1864 ... 7 t i 
Jan. July.) 1°64) “Dec. Do 1867 S$ 106 1 
n'ne van Ecuador, New Cn, 1 i 4 
eee In’ * Do Pro. Ld War $ 14 
May Nov.| pur chase |Egyptian, Unified 
Debt 4 673 67 i 

April Oct./ 106, Jul Do Govnt. Pref. & 2 926 
June Dec 4 : Do StateDomain 5 S34 59) 
April Oct.| 1 oes Do Daira Sanieh 

Con. Deb 654 664 

Jan. July.| 24 | June Entre Rios, 1872.. 7 %{|100 104 
Jan. July.| 3 May. Greek Indpn,. 1879 S48 
Jan. July.;| # | June Do 1881 5 67 69 

a not appld. Guatemala, 1856... | 15 25 
sie ‘na Do 1869 6 19 24 
— . ees Honduras Gov. Rl. 

! Loan, 1867 ...10 4 5 
ss ‘a Do 1870 10 me 

April Oct.) 1$ |*July. Hungarian, 1871... £ 74 98h 
Jan, July.| 14 |*Oct. Do 1873 ) 163 O74 
Jan. Jul nn Do Gold Rentes 6 101 102 
Jan. Jul none Do do 188] 4 st 764 
June Dec.| 1 .» {Italian (Sard.) ’51 5 8 100 
Jan. July.} ... |*Dec. Do Irrig. Guar. 6 109 112 
Jan. July . |*Dec. Do 1862 Marem. 

] Railway . 5 1 93 

Jan, July.} ... vee Do Tobacco Ln. 6 +. 

| Jan. July.; 2 |*Apr. |Japan, 1873..... 7 G4 10¢ 

- .» (Liberian, 1871 7 
n’ne »» |Mexican, 1851.. 3 at Ze 

| one 1 ne - Do 1864 : 113 iL: 
May Nov. “May. |Norwegian, 1876.. 4 103 10 
Jan. July.) .. July Do 1878 { Lez 104 
April Oct Oct. Do 1880 4 OSLO 4 

Paraguay, 1871 ... § ») 1 
ees Do S72 s 9 lv 

oo 2 | Apr. |Peru., 1870 Certe ~ 
of Keg. Attached 6 124 13 

eee oo see Do 1872 Certs 
of Reg. Attached 5 se 

Jan. July. |n’ne Portuguese1853-80 3 ( l 
April Oct -» |Russial 2, £56. 5 
Jan. July.| 2 |*Aug. Do 1850 4 So vz 
June Dec.! 14 |"Mar. | Do 1860 ' . 
May Nov. 14 we Do 1859 3 GO 05 
May Nov oe Do 1862 5 53 9g 

|} April Oct.) 1 Jan. Do Ang -Dutch, : 

1864, 1007... 5 4 6 

April Oct.| 1 |*May.! Do do 1866, 1001 5 4 

| May Nov ‘li | *Aug. Do (Nic. Rail.) 4 7) si 

| Feb, Auy./-00!}°Feb. | Do 1870 ; F so4 o 

| Mar. Sept.| 096) ‘Feb. Do 1871 2 sy YU 
April Oct.) 09s) ‘Apr Do 1872 § 5191 92 
June Dec.|-095|"Dee. | Do 1873 8 04 91 
April Oct.|°131}*Apr. | Do 1875............ 4 x24 
June De ; Apr. | Do Transcausian 3 6 53 

“ | ose | 3. Domingo, 1869 6 12 14 

May Nov} .. «» [tanta Fé, 1883...... € sth S¥6 
June Dec.| ... | June | spanish, ............ 2 7 [148 4a 
Jan. July | 14 | June} DoQuickslvr, M. 5 5,| 02 104 
Quarterly.) .. | Do4 % Bonds 4 jL614 61] 
June Dec 4 | | swedish 1876 445) 02 108 
June Dec | .., ES BC oi ccceccen & 101 
April Oct | Do 1880 4 © }10041014 








March 22, 1884,] 





Current. 





FOR EIGN STOC K&, BON ‘DS, - 


(Coupons payable in London.) 


—Con- 


bo? Next 
Dividends |.= 5 














April Oct ‘July. | Curkish,1854, E.T. 5 7 | 87. 89 
Do 1871 Eg. Tri. 4}> | t 
Do 1877 (Det.)... 5 %| £0. 804 


Do 1858 Reg. ... 6 %| 244 254 


April Oct 
April Oct 


May | 
Mar. Sept 








| 4] 

i | 
Mar, Sept es | ! Do 1862 Reg. ... 6 2d} 26g 
Mar. Sept | 1 | DoGen. Debt... 5%] + 
Mar. Sept A | | Do 1865 Stampd 6 7| - eee 
Mar, Sept L vee | eee Do 1869 Stampd 6 7} 95 
Mar. Sept.| .., “a Do Treasury A., 

} | B,C. Reg. ... 9 %| 16.1% 

i Do 1873 Stampd 6 Sz os 

. | } Redeem Rs - 

April Oct} 2. ] ... .S. (Mass.), 1888 5 7105 107 
May Nov. ..j} ... Do ; 0g 11 
Jan. July. | a. OO isis i i115 117 
Jan. July. | Do ‘1 05 107 
Jan, July a | ‘ De + {107 100 
Jan. July. RE 1895 6 5} 109 211 
Feb. Aug j ruguay Consol. . 
| 4 cnet | 55 55 
i Feb. Aug » Do Interest Bds, | “ve 
| Feb. Aug.) ... 12 Aug | enezuela, New | 
a . (esol Debt 4 %'s3 35 


* The drawings are yearly in the case of stocks t’ 
| Which asterisks are prefixed. In almost all other 
Cases, where there are drawings, half-yearly. 


Closing 


eee ee 
Ley 


| 
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FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. 

| (« ‘oupons pay able abroad.) 

| oe) Next Authe- 2 3 Closing 

peas Closing rised . in 
Dividend 3 Draw: Name _ Name. % 3%, Prices. 
| Due. £2 ion . Prices. Issue. ee 
Si ae | caenshigmmnisiamnetiial i ee ee 

—_—— So se ET? ,¥ OO 9 Currency Bonps, &c. | 

{| Quarterly. 1 argentine Bt DX. : ° 7 a 50,000,000; Wabash,Gen. Mort. Bnds 6 7/1920, 68 70 

}) dan. July. nin Auer Paper 1870... 6 | 67 68 | %867,000) Do. Cairo Div. Bonds § 4/1921, 77 82 

{| Ma Be “ = Do Gold Rente 4 85 87 . STERLING Bonbs. 

}! April Oct. n't ‘etn 9e8 2hY| 65 66 85,000; Alabama Gt. South. Lim. 

Jan, July Dutch Crtsex12g8 237 : a ° ’ A 6 Pref. 102 SI 4° 0 11 

vil Oct Do do do . 4 %102 103 a aaa A 0 rer. ons. 4, - 
’ > ne French Rnts......... $44,105 54 156, 60 Do B Ordinary ......++. 4ho5 | 
gue De GO acssvecs.ce 8 4] C08 20 160,00: |Alabama, New Orleans, i 
Quarter'y Do Redem 3 %| 77 774 Texas, &c. Pf.10/ sha. 5 6 } 
| Quarter’) *Dec Italian, ex 25f t eS 5 %| 92% 928 { 250.00 Do Deferred 10/ shares a et 
rg i Prussian Consols, 4 % 10041014 soe. 0008 Do 6 eae. 6 88 92 
Quarterly U.S. Extd. Redm. 3}% 103 104 { 1,300,000/ Allegheny Valley guar... I910}1:8 30 
Roastests Do Funded 1891 44%|1144 155) | 715,600!) Atlan. & G.W. Lsd. Lines 7 %)1902) 15 25 
|| Suartert Do Funded 1907 4 244 254 1,520,000/' Do Western Extension 8 4|1876; 58 62 | 

Quarterly Virginia wu. 5%) 33 38 | 805,500 oer by oe Rail. 7 7 58 62 | 

; Wie 6 %| 88 42 805,500/| Atlantic Ist Leased Line s | 

| Do Nw Fnd 1905 6 % 41 43 | 900.seod Meg oy ane oe Th = 

(DICAN @TOCKS 800,000/| Baltimore and Ohio ...... 6 Z1895|)11L 13 | 

AMERICAN STOCKS. 2,000,000/' Do 6 %1902)116 18 } 

2,000,000); Do ~ 6 ZiMIC 122 24 | 

Autho- 3.) Closing } 1,600,000 DO BOTT oinccenss ceceeee B A11927/108 120 | 

ised 4 Do sad 875,970 Chicago & Alton ‘Sterl. 
| Name. Za) Prices. Consolidated Mort. 6 %/1903116 18 | 
Issue. x 800, 000!'Chic. & St. Paul 1 M. 7 {/1902}122 27 

—|) ———$  ——_ 500,0000'C eninad Ceiuaahhe ten 1914122 27 } 

g Currency Bonps, &c, ‘ . 631,0001' Eastern Rail. of Massa. 6 %/19061(4 6 

1 1,750,000 Alabama, Gt.South. 1Mt. 6 %1908/!11 113 1,000,000/ Illinois Cen. Sink Fund. 5 71903108 10 | 

| 1,000,000 Albany & Susque. 1 Mt. 7 %'190€/120 125 500,000/' Do .. 6 %'1895 16 | 

|| 8,500,000) Ate hsn Tops ka,SantaFe 447/1920) 91 393 | = 200,0004) Do ......cecceceecsees . 6 X11905 10 | 
|| 5,000 000) DO sesssesns sasvesneecssensees 6 7/1911 108 110 240,000/ lin is Midland .. 7 %{1892 40 | 

j 8 300,000 Baltimore & Pot. (Main) 6 IV1N115 WT | 1,000,000/ Lehi Valley Consoli- 

|| 1,000,000) Do (Tunnel) 6 Z/1911|217 119 | Fated Mortgage A... 6 % 1897108 10 | 

| Buff. N. York and Phil. : | 600,000/ Louisville and Nashville 6 1902110 12 | 

Consol dated | Mort. 1921 100 103 700,000! Memphis and Ohio, Ist 7 41901120 2? 

1} 6.500.000 f ytn C. Rapids, &c. 5 1O0€! 03 106 800,0001'N. York & Canada Rail. 6 1904111 13 | 
14.000.000/\Canada Southern, 1 Mt. 5 7/190) 99 101 2,000,000 New York Central Mort. 6 11902 119 21 
20,600,000 Central of New Jersey Shs 90 92 } $8,000,000 New York, Penns, & Ohio 

25,000,000: Do Consolidated Mrt.... 7 1800 116 1i8 Prior Lien Bonds 8 1895105 9 

0,000; Do Adjustment Bnds, 7 %/1908/107 111 } = 600,000// North. Cen. Rail.Con. Mt. 6 %/1904,108 10 

450,000) Do Income Bonds...... 7 %/1908| 97 98 | — §69,s00/ Panama General Mort... 7 {1897/17 19° | 

| Sh (Cen. Pac. of Califor, Shs, 3%) ... | 60 61 | 3, 999,95z/ Pennsylvania Gen. Mrt. 6 7% 1910122 24 

1} 2 UAK Do Ist Mortgage......... 6 V5S-r 115 wv } 6,000, 0004 Do Con. Sink. Fd. Mt. 6 1905118 29 

PLA. Do (Cal. & Oregon div.) 6 1892 105 é 240,000/ Perkiom. Con. Mort.. . 6 gl: 6 9 

1} 10,000, 00 Do Land Grant Bnds 6 L8oC 104 6 | Do Extended S« rip : : 95 100 

J} 10,000,001 und N. West. Deb. 5 ~/1935| 98 100} 5,000,000//Phil. & Erie Gen, Mort. 6 %/192C'119 21 

0) Chic, & W. Ind. Gld Bnds. 1932103 5 | 2.000,000/ Phil & Read. Gen. Cn. Mt. 6 2/1911, 118 20 

|| 2,500,000 Chic. Burling. & Quincy 5 %|1901/104 6 2,000,000/; Do Improvement Mrt. 6 % 1897 107g =4 

}| 20,404,261 ¢ Milwauk. & St Paul .. | 924 954 | 4 000,000// Do General Mortgage 6 % 190+ 103 105 

}} 4,000, 00 Mil. &St Paull Mt. 6 %'1909'112 14 } — g415,930/) Do Scrip for the 6 de- 

} 1,500,000, Do La Crosse & Daven 5 1919; 98 100 ferred } coupons 98 102 

1} 5,290,000; Do Hstngs. & Dak. 1 M 7 %/1910/124 26 | 3) 339907) Do Extended Scrip 8 100 

10,540 00 ’o Pacific 1 Mortgage 5 192] 1004 1} \ 1, 300,000/| Pittsbrg. & Connellsville 6 192¢)}121 123 

i 1,528,000 Chicago and Tomah ...... 6 1906 117 19 | 1,100,000//S. & N. Alabama, Bonds 6 %|190% L05 107 

{| 18,000,000/ Do St Lonis and W. 0. 5 7/1991/109 111 600,0002'Un. Pac. R. Omaha B. 8 % 18912! 25 |} 
11,244,333 velnd & Pittsbrg Shs. 7 %| ... | 714 72, } 369, 200/! United N. Jersey R. & C. 6 %1894;110 12 
20,000,000 Delaware & Hud. Canal Shs 100 10° | 1,138,800// Do do ......... . 6 Z{19011120 22 

i ALL Do lst Mortgage ...... 7 1917:128 32 “ 

}} 2,000,000! Do Mt. Bnds, (Lon.Is.) 7 %/1894,117 20 sane 

}} , 1,000,000 Do Mortgage Bonds . 7 Y\1804117 20 | BANKS. 

80,000,000 Den. & RioGr. 1 C. Mor. 7 1910; 35 87 { 

0,000,000 Do Com, Stk. #100 Shs. 19 20 | Autho-| Last wea 
2,000,000 Detroit, Gd. Haven, and { . a Annual 3 j osing 

ST saa Milwat kee Eqp. Bds. 6 1918 116 18 be te Name. 4 = Prices. 

i 3 200, ( ) Con. Mortgave...... | 1918116 18 ssue. | dend. Ro} Oe 

}} 4,500,000 Galvest. & Harris. 1 Mt. 6 %/1910109 11. | ———~———- — —-—_ —-—_} 

29,000, 004 Mi no 5 Ce n. 2100Shares 7 1334 34} ) 100,000) 53 Agra, Limited.......... 10 | 10 | 10 104 
uae » Bonds, Ist Mort ... € 18908116 18 | 80,000: 7 Alliance, Limited ... 25 | 10 7 13 
RIA De Least d ] OS ee 86 88 { 150,000, 43 Anglo-Austrian cee eae 10 
1,000 Lake Shore & Michign S. 8 ... 105 6 | 69,970) 8 Anglo-Californian, L 20 | 10 10} t1h 
00,000 Lehigh Vall. Con, Mort. 6 %|1923122 27 | 80,000) 44 % |Anglo-Exyptian, L..! 20 | 20 | 164 17} 

|| 20,000,000 Louisville and Nashville 60,000 10 % j|Anglo-Foreign, L 7 7 6th 

iioes Mortgage Bonds...... 6 %/1930) 974 984 | 10,000 “ Anglo-Italian,’66,L. 8) 6 | 4% 53 | 
- 900,004 Do Sinking Fund Bnds 6 1910 95 97 | 40,000) 4 Bank of Africa, L 95; 124; 6 7 } 

}} 18,133,515 Do ¢ apital Stck $100 Shares $9} 50} 40,000 143 Bank of Australasia 40 | 40 | $8 90 { 

10 ae Do Ist Mt Bas... N.Orlns 6 1930 95 97 f 12.500: 74 Bank of B. Columbia 20 20 23 24 

| rye a — 7 ae xas, 1 ae 7 1904108 10 33,500 74 Me * . ae - aa 20 | 10 | 105 114 

| 30,000,000/New York Central Mt. 7 % 1903133 38 | 20,000 6 % |Bank of British Nth. 
i 89,428, 30¢ ie Shares ......... 8 % «174 183 } ais _ P _ ms = - " " 66 | 
( Dodiv, pay. in Ln, 4 i 8 7 s17¢ 18 100,000:12 % |B. of Constan nople 0 . ; ; 
78,000,000! New York, Lake Erie, & + | 40,000 9 Bank of Egypt ......, 25 | 25 | 27 28 | 
nan Western $100 Shres. 24} 24} 50,000 174 % |Bank of New South } 
8, 36,900| Do Pref. $100 Shares 6 %| ... | 68 70 VERE cnssenatenni 20 20 | 65 67 | 

4 656 000) Do Ist Con. Mt. Bnds. 7 Z 1920130 35 100,000'15  % |Bank of N. Zealand. 10; 10 | 28 2 | 

2) (28,100) Do Con. Mt. Fd. C. Bds. 7 %!1920/125 30 50,000) 73 Bank of Roumania..| 20} 8 | 8} 94 | 

| ‘ano ~ aS _ a 6 Yi1C(@ 934 044 82,000 11 — “ ofa = | = = = 

Hs 8,120° 00g neme. Bds... 6 %/197% 20,000.10 % |Bank of Victoria 4 ad 

yee” York, ee 2 _— | ; 100,000) 10 ( ae ——E- a 10) 5 4 114 
% om. 5 $100 Shs. an Lae 1 40,000! 7 % \Chartered of india, } . } 

j 13,680 poe N. Yk. Pen. & Ohio 1 MB 1905) a 44} , - Austra., &China, 20 20 | 22 23 | 

{| : $9'000 ooo pee 2 Mort. Bonds . ¥/1910| 10. 11 30,000} 23 % |Chartered Mercan- ma . “ 

11 600 ann . Jo 3 Mort. B onds .. weenee “11915 43 5} } , ; tile of Ind L.&e.; 25 25 i 18 

1) 18°000'000 ortolk & West Gen. Mrt. 6 % 193; 10842094 | 100,000}10  % |City, Limited ......... 40 | 10 | 194 204 | 

| s8ox7 cool © Pref. Shrs, $100.. .. | 40 42 } 20,00016 4% Colonial intaihewelaieds 100 30 | 64 67 | 
20 “000000 orb Pac. 1st Mrtgage. Bds.'192 103 5 80,000, 5 % |Commercial Bank of \ Oi aT 
47030'000 io & Mis. Ord. $100 Sharesi ... | 224 244 | Alexandria, L.... 6 3 2} 23 | 
| Onn Do Preferred ............ 97 99 200,000! 9 Com. of Australia,L., 10 | 4 53 63 | 
12-000 ln gon & Cal. $100Shs Cmstk 7 9 } 200,000/10 % \Consolidated, Lim... 10} 4| 7 7 | 
| "Teen yo Do Preferred Stock . . | 22 23 | 20,0001 5 % [Delhi & London, L.| 25 | 25 | we we | 
; a an 0 . Do lst ao Bnds, ... 6 11921 82 84 { 60,000,110 % |Rnglish Bank of Rio | 8 
| 84.084 55¢ ct on Bonds 6 %/1910/108 110 | a de Janerio, Lim. 20 10 | 18 13} 
| : “90.000 Do Con, Sink vi ae 6? 1908 A 81} 75,000 5 / a we 20 o 6} ‘a 
Ss ee Do 44 Gold Bonds ‘ Se ee | ek ee tan Chr} 90 | 901 32 88 
| 82 5|Philadel. & R Biss nce §%\1913)103 & | z Australian, ( ir. | 2 2 33 
| 34,300,000! Del ead. $50 Shares 29} 293 | 100,000} ... |Franco-Egyptn,is 5p) 20 | 10 | 11} i2} | 
1,000, 000! p itl =) Ln Bonds....... sess} os ;} 105 11 | 40,000; 7 ¥% \German B. of Lon, L.; 10 10 | 94 10) | 
i 10,500,000/St, on S Fre .&Chic, 8 71884100 3 | 10,000}16 % |Hong Kong & Shan. 283) 283) 50 62 } 
1] 10,000 000 A “ab Francisco Com. 25 27 | 60,000! 8 % |Imperial, Limited.. 50 | 15 194 ee 
| 1,100,000) Do ho pt srtercessere T ZL ae | 47 49 | 500,000 15 % |Imperial, Ottoman..) 20 | 10 154 1! 
| 8,700;000| Doon. Mad 5! A 919102 4 | 60,000; 6 % |Internl. B.of Lon.,L. 20 | is 134 14 { 
| 5,000,000/St. Louis RB oreene BE as..s 5 %11906100 102 | 11,473) 6 % jlonian .......... 25 | 25 | 18 20 
{| 2,490,000 Do Ist Prefs INGE 3; 1929123 25 | 11,473) 6 % Do New ... 23) 24) 1} = 
| 3,000/000 DoCert. a pees 92 95 | 100,000'22 % \London&C ounty, 'L.| 80 | 20} 81 $3 
| 46,000,000|3 Pac. mail of Je ref. six . | -. | 44 46 | 40,000 7 % |Lon. & Hanseatic, L.; 20 | 10 11} 11% 
| 1,250,000! ‘Lur . Rail. ts al. iM B 6 11906 1064 7h | 100,000)125 7 Lon. & Provincial, L. 10; 5 | 123 134 i 
| 60,363 500! Uni o Pp of St. Lus. $100Shs. 104 6 | 80,000: 8 Y |Lon. & R. Plate, L. 25 | 10 | 154 249 | 
| $100 Sh ific awn } 60,000, 7 % |Lendon & San Fran- i . 
| 27,237 ¢ Do ist 1ares . satiate Zi. | 78 8 j cisco, Limited...| 7 | 7 | 6 64 
«3000, 000|Union Pe bert gage, Sa 6 Z1899117 19 | W000 6 Lon, &S. Western, L. 50 124; 15 16 
3,924,000 Wabash, St. Grant 7 %'1889,109 111 | 140,000:17 % |Lon.& Westminster, eee 
23, 054,200 Do gi Louis,& Pac. ey.) 116 i7 Limited .........+0+s 100 | 20 | 63} 69} | 
pO £100) Pret. Shares 6 %| ... | 27} 28)! 50,000! 6} % ‘Lon. Chr. of Austral.’ 20 1 20 | 195 203 | 
aa raeemeiamemeete ee ee 
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Con, 





BANKS, 











i 
Autho- Last | ¢ 
: Annual i 
rised Divi- Name. | 3 
Issue. dend. ; 2 | 
£ I 
50,000 7 % Lond. Bank of Mex. } i 
&8. Ameri a, L 10 5 5 5} 
80,00015 % London Joint Stk. yl.}100 15 | 414 424 
40,000 4 Do New Scrip......}100 22) 24 354 |} 
50,000 Mercant = Bank of} 
the R. Plate, L.| 20 20 % i} 
100,000; 8 % Merchant, Limited) 20 5) 5g 6% |} 
150,000 11 % National .. seeccee.| 50 | 10} 234 244 |) 
200,000.14 % (Nat. of Australasia} 5 + 9 10 
30,000. Nat. of Liverpool 20 10 } 
200,000 7 Nat. of N.Zealand,L.| 10 3 ok 4 | 
40,000 20 Nat. Prov. ofEng.,L.| 75 104) 49 42 
133,750 20 Do GO 12 47} 43$ || 
16,875 20 Do 1880..... 60 10 44 45 || 
60,00010 % New London & Bra- | 
zilian, Limited) 20 10 14 15 \ 
39,325, 53 % North-Eastern,Lim.| 20 6 64 6} || 
100,000 8 North-Western,Lim.| 20 7} .. .. | 
60,000 2 Oriental Bnk. Corp.) 25 25 10 I | 
40,00012 % |Provinclofirelnd L.|100 12}, 30 32 {jf 
4,000 13 Do New 20 10 | 243 254 |] 
100,00012 % Queensland N at., iL 10 6 | 12} 123 |] 
40,000 12 % Standard of Africa.L}100 25 39 41 || 
60,000 18 % Unionel Austealin Le 76 | 2%}78 7 } 
90,000 15 Union of London, L.,100 154 41 42 | 
20,000 5 Do New = 106 21 2 33 
49,975 U. of Spaing Eng.,L.i 20 8 45 53 |] 
| 
INSURANCE COMPANIES, | 
| 
Autho- Lst Ys’ e . | Closing 
rised | Dvdnd Name, = S Price | 
Issue. Pr.Shr a | oe 'S 
£ ad i 
50,000 1 13 0 Alliance Brit. & For. 100 | 11 7 39 
10,000, 1 00 Do Marine, Lim. 100) 25 20 22 
3,000 *1 10 0 Argus Life ..... 100 | 28 . sf 
24.000 0 18 © Atlas Fire & Life 50 6 46H 
50,000 1 2 0 Brt.& Fr. Ma ,L.| 20 + Og 21 
20,000, 0 49 Church of England 50 2 ‘ , i 
200,000 City of Lon. F. Lim.) 10 1 $ ¢ ii 
100,000 City of Lon. Mar. L.. 1 2 e 2)} 
5,000|*0 10 O'Clerical, Med.&Gen.'100 | 10)... .. } 
560,000; 1 0 @ Commercial Union, 50 6:18 19 } 
4,000|*4 0 0 County Fire 100 | 80 
6,160} 2 0 0 Crown Life 50 | 423 ; 
4$0,000\*0 6 O' Eagle .. ; 5 f 6 64 iI 
100,000). Employers’ Liabilty' 10 2 2} 23 1) 
10,000! 0 17 6 Equity and Law ...,100 6 on i 
20,000} 0 6 0} English & Scot. Law 50 | 3 i 6} 
100,000 ee Fire Ins. Associa., L.| 10 2 li 2% 
10,000: 0 8 0 General Life & Fire. 100 6 - 
50,000; iGlobe Marine, Lim.) 10 2 1; Wf if 
5,000 .. 'Gresham Life 2 4 
20,000 3 O 0 Guardian Life & Fire 100 ‘) » 61 
12,000; 7 0 0 Imperial Firs 00 | 25 (133 138 
7,500 *1 00 ve te Life 00 | 10 | 22 24 
67,000 .. |Indemnity Marine; 20 7,14 Ld 
150,000! 0 8 0) Lancashire 20; 2; 43 5} }} 
50,000; 0 15 0} Law Fire 100 24 154 165 || 
10.000)*4 5 0 Law Life oo | 10 (113 117 | 
20,000) 0 13 Legal an i Gen.. L “O , ; oi | 
100,004 Lion Fire, Lin om S3 14 ¢ 7 j 
100,000 ... {Lion Life, Limited) 10 } | 
20000002, 1 0 0) Lpl, Ln. &Glbe FE claes i 
49,626/' 1 4p 0; Do (il annuity) . | 
35 , 862 - a » London 25 i 
74,030) 0 54 ) Lon. & Lancas shre F.; 25 | 
10,000, 0 1 4 Lon. & Lancashre L.| 10 I] 
20,000i 0 6 0 Londn. & Prov. Law| 50 j 
50,000: 0 6 0/Lon. & Prov. Mar.,L.) 20 | 
100,000! ... |Londn. & Staff. Fire) 20} 24 oo fl 
40,000} 1 15 0| Marine Sica ..| 25 44\ 27 2 
50,000 Maritime, Limited; 10 2 34 4 t 
100,000 .. |Merchants’ Mar.,L.| 10} 24) 1 1$ | 
120,000} 1 0 ON. Brt & Mercantile, 25 64; 264 274 
100,004 Nat. Marine L. 10 2: 3S 
30,000} 2 10 0; Northern 100} 10; 41 43 | 
40,000; 0 10 O}Ocean Marine .. 25 5 5j 5} 
0: Pelican ’ . « 
o! Pheenix 50 | 50 (200 210 | 
6'Queen .... cine ns 2 2 | 
100,000 ... |Railway Passengers 10 /114 7 7% 
200.0001 0 & 6) Rock Life ..... | S| 10/f 7B Sh 
639.220//20 0 0; Royal Exchange Stk.}100 380 390 | 
100,000! 1 5 0/Royal Insurance 20; 3/29 30 | 
100, 00 ; Standard Fire, L...! 10) 55> } 13} 
4,800) 27 0 0)Sun Fire ESSA! 957s nt eae 
4,300)*2 14 0} Do Life. 100} 10 | nce ace | 
100,000, 0 12 oi Thames & Mersy -M.| 20/ 2/ 10 103 
1,500}24 0 9 Union se 200 | 20 aes ob 
41,200} 0 4 3\Union Mar., Liv., L 20) 34 4} 47 
5,000} 2 11 ou niversal L ife ‘a SORT EE exe. ee I 
50, 000) 0 10 0 Universal Mar., L...| 20) 3) 6) 7 


* Periodical cs ask bonus in addition. 


Autho- | 
rised 
Issue. 


200, 0001} 
200, "0001! 
10,857 ,026¢| 
2,508,0271) 
14,991 | 
13,782 
13,782 
875,000! 
1,400, 0007 


Orot 


Paid. 


100 
100 
100 
100 
20 
10 
10 
100 
100 







RAILWAYS. 


INARY SHARES AND Stocks. 


j 
— — | 
} 
| 
} 
i 


Closing 


Name. Prices. 








Bedford & Northampton Def; 9 11 
Do Preferred “wae | 

Caledonian, Consolidatea 974 8 
Do Deferred Ord. No. 1 ve are | 

Cornwall ..... . 44 Sg 
Do A { A receivesne ‘div 43 5} 
Do B } until 6 ver tt + 53 | 


Cornwall Mineral . 
East London (Consolidated) | 21 23 

















RAILWAYS. 
ORDINARY SHARES AND Srocks.—Con. 


Autho- | Closing 
— | 3 Name. Prices. 
. i a 
| Out 
“2,642,000! 100 women ‘Con. Ord. Stock {l1Z 14 
4 eens 100 |Glasgow & S.-West. Ord. Con. 107 v 
11,568,558/) 100 |Great Eastern, Ordinary 60F 6 
640, 000 70 Do New Ordinary Stock .. . / 
81,6 100 | Do Deferred Ordinary .. 08 60 
640,000; 76 Do New Ord. Scrip , 
| 937,073!) 100 |Great North of Scotland . eee 
| 8,367.9 7 100 |Gt. Northern Con. Originai/l-0 11 
| , 





} ( 
i 4,980,8400) 100 
| 19,668,488; 100 









toe 64 
149 152 


100 Do At A rec -eives no div. ' 
100 Do Bi un is p aid B 
Great Northern (Ireland) 
Gt. Sth. & West. ‘Ireland) Org es 
Great Western, Con. Ord, .../188 38} 
Highland, Ord. Con. Capital.| 89 Pd 


Low 


276 100 


300,000; 10 |Hull, Barnsley, W.Rdg.Junc 
Rail. and Dock Shares .....| 4 4} 
4,192,995) 100 |Lancashire & Yorkshire, Con.|.13 14 
8,068,100/; 100 |Lond. Bright. & 8. Coast, Ord./116 *28 
1,893,450/) 100 Do Pf ( Df recivs. no div. ) [138l 33 
1,893,395, 100 | Do Df] until 6% is pd. Pf y |103} 33 
89: fi) 100 Do Cert. of Contin. Rights; . vee 
11,121,551+} 100 |Lond. Chat. & Dover, Arb. Stk 223 223 
367243771 100 London & N.-Western, Con.. ‘64 t 4} | 
ate ss Do New (May 6, 1880) ......) 59 61 
10, 269,694 100 [London & Sth.-Western, Con, 1224 23 
789,370/| 100 | London, Til. & Southend,Con.|146 49 
300,000i) 75 Do New, 183 soe .. | 99 101 
(| 100 |Man.,Shef., & L incoln, Ord. 754 764 
58338361 100 Do Pf ( Df recivs. nodiy. ) 112 114 
{|} 100 | Do Df? until6% is pd. Pf y | 383 594 
100 |Metropolitan, Consolidated 1h ily 





100 Do Pf { Df recivs. no div, ) (137 189 

70:| 100 Do Df ( until 6%, is pd. Pf) | 69 50 

750,000:! 100 Do. New Ordinary, 1881 104 106 

2,250,000;| 100 |Metropolitan District, Ord...., 584 ¢9 
26,427 Midland, Consol. Ordinary ...\!50 304 | 


3. 97! 5 O00: 


8,230,140; 100 |Nth. Staffordshire, Con. Ord.) 58} &sj 
276,000/, 100 |Rhymney ..... wees [109 184 
8,406 2 Do New Ord. 101 Shares of OO TF 

} 497,437i) 100 |Shropshire Union ...............) 814 823 | 
1,054,680/| 100 |Somerset and Dorset. ....... - oe a 
3,326,700/| 100 |Seuth-Eastern, Ordinary ..... 121 23 

| 2'791. 710/; 100 | Do Pf ( Df recivs. no div. ) {138 140 

| 2,791,710; 100 | Do Dt) until 6% is pd. Pf f 1053 6} 

| 532,7701| 100 Do 1882 Issue ..................j105 7 

{ 1,202,100/) 100 |Taff Vale, ‘*Stock” 268 273 





155,000; 20 


.O514) 100 
3/; 100 |North British, Ordinary 10131013 
100 Do Edinburgh & G!as. Ord.) 35} 394 
100 |North-Eastern, ‘* Consols” 6 623 b33 
100 |North London, Consolidated 168 72 


West Lancashire..........0..0.. 44 54 


LINES LeASKD AT Fixe, RENTALS. 








| Leasing Closing 
= Name. Companies. | Prices. 
| Oe 
100 | Birkenhead ................. L&N.W.&GW 110 112 
| 100 Do 44 % Pref. sina DOOD a ceniek aku t, dase oats 
| 100 , Colchester, Stour y alle y Great Eastern $2 87 
| 100 East Linc olnshire, guar 
© Z vcacnscscsseccrccnscsccs [les RORUEMERMCILOS BNE 
| ( Gt. Westn. Bristol & ) 
} 100 | + Exeter, & Sth. Devon f AssociatedCo.s 116 118 
| MR ie cece 
| 100 | London and Blackwall ... Great Eastern 117 119 
| 100 Do 4} %..... it BPO wictscavanesthae Ga 
100 | London and Gre e “wich .. Sth.-Eastern...| 70 72 
} 100 Do do, Preference . SPM. csecsseincie eR ae 
60 | Northern and East. 5 % Great Eastern.’ 61 63 
| 60 Do, do 6 %... OD. bntaevecins ase 
100 North British " Consoli 
| dated Lien ‘ .. 105 107 
| 100 | Nottingham & Grantham 
Railway and Canal...'Gt. Northern.. 108 110 
| 95 | Preston and hi ea L.&N.W.&L.Y| 50 62 
100 | Royston, Hi tc h. & She p. Gt. Northern..'153 66 
DEBENTURE STOCKS. 

Autho- Closing 
rise : 

Issue. | 3 cane, | Prices. 
318,019 Brecon & Merthyr A...... 4 %! 98 101 
503,6750, ... | Do ae 4 78 Bl 

4,241,6711, 100 Caledonian ..........ccccccee 4 %'109 111 
458,000/, 100 Cornwall, Guaranteed... 447%|118 120 
209,000, 100 Cornwall Minerals......... 5 7/125 180 


1 


9 





1, 


2,087 | 5s 
5,029,912/ 
510.000) 


£67,00si 100 





7,5 2}. 1072 100 


6L: 





23,481,057/ 100 London and N 





341,190/' 100 Eastern & Midlands ...... 4} “or 
465,5901' 100 East London ............... 6 %\160 165 
83,4102; 100 | Do ........0cce0s- 5 %'130 135 
400,0001 100 Do 1874 123 128 
400,0001 100 Do 1875 10) 205 
200,000/, 100 ee 95 9S 
,o01,218l, 100 Furness 108 110 





424, 100 
100 
100 


Glasgow & S.-Western... 4 9/108 110 
Great Eastern............... 4 109 il 
LoA. 5 124 386 


2,837,1581 100 DoB 1867 Re icemabie » £1125 1297 
EE OO OI icccscitteccictcuscaciales 4} be hs 
687,7147 100 Lo East Anglian ...... 4 % 106 108 


Great Nerth of Scotland 4 %'103 106 





ae t Great Northern ............ 4 4i114 15 
8,639,351. 160 Gr at Western 1144 15 
918.9667 100 Do, 114g 115} 


Great W este rn. £:123 125 

Do 138 139 
Lancashire & Yorkshire 4 ¥/112 14 
London and Blackwall ny 114 116 





3,6001 100 


100 London, Brighton, &c... 4 %/109 111 

f 100 =Do Perpetus ul. ness . 445 122 124 

5, 492,948 i 100 London, Chat.,&c. , Arb. 44 Zi118 220 
ree ROO!) EI BB cin iceseasccindostoike 4} 116 318 
Se ROT SIO vi cgeckicivisicbadscecas 4 fe 105 107 


¥.-Western 4 {'114} 15} 


\ 
| 
} 
\ 












THE ECONOMIST. 


Autho- 
rised 
Issue. 


1,000,060 
5,264,760 
270,000 
00,0001 
6,327,292 
2,233,311 
358,263 
1,211 6252 
315,000/ 
15,907,654 
3, 728, 9701 
400, 6791 


YQ5 06 il 

47 1,750l 
4, 342,4401 
3, 2751 


as 29'1661 





Paid. 


100 
100 
100 
100 
100 
100 
100 
160 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


DEBENTURE Strocks,—Con. 


RAILWAYS. 





Name. Closing 

Prices 

London and §.-West. A 4 % 113 15 

ER MOO Beicsovensbase ct us $5 

London, Tilbury, &e. .. 4} 4,107 208 
Manch., Sheffield,& Lin. 5 a 


Do, do * 199 193 


tom 
t 


Metropolitan ............... 4 109 111 
Do my Z\120 122 
Metropoli tan District ... 6 % 157 159 
Dis cualgienssinsknsaronene 4 105 107 
Midland . 4 114 15 
North British 4 109 210 


Do E. P and D.B. aan 


Do . 4h 119 °21 
Do . 4} 2/110 112 
North-Eastern : ow Oh eee os 
POs saveneue sonconeunens. SOM A (hae. Bae 
North London ; 44% 121 128 
North Staffordshire ... 44 %\114 116 
ea oes ce 105 108 
South-Eastern Perpetu al 4 %\109 311 
Do, do caauaebeaes . 5 %j187 139 
Taff Vale 4 % 109 111 


W. Lancash. Permnt.... 5 


GUARANTEFD SHARES AND STOCKS, 





250,C0CL 
200,000/ 
400,000 
111,600/ 
779,125 
35,4 doi 
1,325,0000 
478,031/ 
650,000! 
4,966, 596/ 
1,298, 262/ 
1,263, 700% 
329, 100: 
7,610, 878/ 


| 15,003,073 


} 





1,404,929! 
794,040/ 
288, 3751 

a 955, 860i 
"155.5 556! 

15, 100,406. 
797,981 
872,000/ 

1,066,083/ 
866, 698/ 
490, 000i 

1,797,428 
250, 000/) 


800,000/ 
1,250,0007 
876,000/ 
850, 000k 
8,205,431 
6,994,577: 
2,444.12 29 
2,500,413) 
193,7s7l 
450,000/ 
1,050, 000/ 
3,152,747! 
58, 50K 
40,004 
984, 300/ 
165,000/ 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 

20 

20 
100 
100 


Caledonian 4 % Guar. Annuit. }107 £09 


Do 4 % Consolidated. Guar. 108 110 
City of Glasgow W. C Guar. 

Do F.W.doC.& 8. W. 
COrmwnll 46%  ceiassccssias 1115 117 
Forth Bridge 4 ‘ on i 


Furness Consol. Guar. . f 
Glasgow & Sth.-Wst. Guar. 4 ? 
Do St. Enoch Stat........... 

Gt Eastern 4 % Rt. 
Do 5 


106 108 
106 !08 
103 105 
Charge 106 108 
4 Metropolitan Stck/131 33 


Do Consolidated 4 % ..... a 108 
Great Northern, Perp. 5 133 135 
Do 44% Con. Non.-Con, Pt. 120 122 


Gt. Sthn. & Wstn. (Irld.) 4 i 106 
Great Western, Rent Charge!135 137 
Do Consolidated Guar. 5 7/135 137 


Lancashire & Yorkshire, 4 %'107 109 
Do 6 Sistcinbanmieniiskae Cae 
Do 6 % (East Lancashire).. x6 

Lon. B. & 8. C. Con. Guar. 5 %j}131 133 

Lon. C. & D. SheernessRt.-Ch.\113 115 

Lon. & N.-W.4 Guaranteed 111 113 


Lond. & 8. W. Cons. Guar. 4 %/108 110 
Manchester, Sheff.,& Lin. 6 %1155 158 
Do Ist Preference 44 % 


Do 3} % sas | 82 94 
Do Irredeem. 5 / Rut. Ch.!127 129 
Do 4} % Rent Charge 110 112 
Metropolitan District, Ealing 
Exten, Rent Charge 44 %|109 111 
Do Fulham Exten. do 44 %/112 114 
Do4 , Pe ryX tual Guar. 105 107 
Do Scrip. 94l all paid | 98 100 
Do Midland 4% Rnt. Chr.111 113 
Midland, 4 % Con. Per. Rt. Ch./111 113 
Do 4 % Guaranteed Pref... 111 113 
North British, Con. 4 % No. 1)106 108 
ana Consol, 4 ..|L08 110 
Do C. N. E. pure, sil eer “avs 
Do Stoc ton « 7 A, 6 %j132 234 
Do, do B and C, 6 & ..... 1154 157 
Do West Hi: urtlepool re: 


North Staffordshire 5 %......| 254 2 
South-Eastern (Read. Anns,)| 264 27 

Do Consolid..ted Guar. 44 1117 219 
Taff Vale, No.1 .. eoeoncvsseee Gee 


6h 
4 
‘9 


PREFERENCE SHARES AND Stocks, WITH DIVIDENDS 
CONTINGENT ON THE PRorits o¥ Eacu 


8,579,9351 
2,946,342 
1,639,890 
375,000 
100,000 
400,0001 
900,000/ 
1,300,750 
$50,000/ 
68,835 
1, 892,150 
6, ,041 "a0at 
1,000,000! 
1,500,000/ 
575,000/ 
593, 5561 
5,655,000/ 
2,497,680 
1,000,000/ 
830,000 
1,200,000 
11. 461,95 Rf 
3,600! 
400, 000/ 
8,390, 187/ 
1,200,0007 
1,348,000/ 
142,0002 
6,190,315 
2,000,0001 
5,587,774 
633, 3321 
23,080, 620/ 
8,750,000] 
22,6301 








1,100,000 


1,000,0007 
1,080,0007 
1,500,000/ 


1,000, 0001; 
eee eeeeeeeeeeeeeeeeeeeeeSesese=tis 
——SSSSSS70“—“wsaqsjwjqwqwrs—nsrpweewwow03w}@ooO03$=]easxsaasS SS 


100 


SEPARATE YEAR. 














[March 22, 1884, 











RAILWAYS. 
PREFERENCK SHARES AND Srocks.—Con, 
Autho- 
rised | Name. peeing 
-— F wee 
Issue. é Prices, 
ee a | 
1,380,0001' 100 Do convertible, 1889 ......... 120 ‘99 
2,502,038/ 100 |Metropolitan 4 % Stock ..... 104 106 
83,1701 100 Do 4 103 105 
1,500,000/ 100 Metropolitan District 5 (All 114 
| 11,158,541/) 100 |Midland 5 % Con, Per. ‘Pret. 133 135 
| 1,950,000 100 Do 44 , 1876 eeuneenseesecetine 118 120 
a5.3907 100 Do 4 Pref. Stock........... |106 108 
205,000, 10 Do 4 %, ’78,opttocon. Ag.’85} 129 12§ 
225.000 100 Do4 % 1880,Shs,con. Ag.,’87) 11g 123 
2,000,0007 100 Do, 1881, Perp. Pref. 4 ... 107 109 
8,850,198/| 100 |North British Con., 4 %, No, 2.104 106 
2 422.4851 100 Do E. & G. Preference ...,../114 116 
"387.3701 100 Do 1865 Preference svccscthan 226 
418.8901 100 Do Con. 5 Pref., 1874 ...'124 196 
2,290,880 100 SI ED Zig BEE. nicsucceccatsodcccttam Ane 
709,111/ 100 Do 44 % Con. Pref., 1875...\116 118 
610,000/ 100 Do 5 % Convt. Pf. Stk., 1879123 125 
635,000 100 |N. Eastrn,Stock. & Darl.Cl.D 
2.000,0001 100 Do , Redeem,,1 Jan., 1884 
1,181,250/, 100 Do Blyth and 7? 4% ...|106 108 


8,692,000/ 100 


Do New Pref. ’76, 4 % ....../107 109 


700,0001 100 North London 44 % (max. 5 %)/124 126 
250.0001 100 Do 44 BED i seanes ais acsensouct eke MN? 
971,000] 100 North Staffordshire 6 E ssovcctka and 
360,0007) 100 BMY GE, 2g BOD dedcscsrneccecncpi ek ale 
800,000) 100 Se BE 2 BER chinasevenntedes 111 1138 
213,000] 100 ‘Rhymney 6 %, 1864 ......... 145 150 
100,000/, 100 Somerset & Dorset 5 % Ist Pf.) 20 25 
261,3601, 100 Do 5 &% 2nd Preference......| 10 15 
360,0001 100 Do Bath Ext. 5 % Cons. Stk.| 96 98 
2,157,7301) 100 |S.-Eastern, Con. 44 % Pref....:117 1.9 
2,640,820/) 100 Do 5 Preference ........./132 134 
280,000, 100 Do Hundred of Hoo; .....,.../103 105 


84,0001; 10 
800, 000/ 
232,500/; 10 


~ 20,0001 


Do West Wickham........... 
Taff Vale, 6 % Preference....../152 155 
West Lancash. 5 Z%, Ist Pref.) 34 4} 


L100 


INDIAN RAILWAYS. 


bo 


Bengal & North Western, Ld 38 


og 
| 100,000, 5 Bengal Central, Lim., Shares} 6} 64 
| 7,550,300/ 100 Bombay, Baroda, & Central 
India Guaranteed 6 145 147 
| 2255,620/, 100 Eastern Bengal Guar. 5 % ...'150 152 
| 411.3082; 100 Do 4 % Debenture Stock,. 108 110 
| 323401/14/3 East Indian, Ann.A, 1983..... 6 
| 624, 900%/ Do ANNWIEY B vccscsssiscscovse | 23 
6,550,000/) ... Do Def. Ann. Cap. Gua. 4 % 
1,500,000/'100 Do Irred. 44 % Deb. Stk 
20,000,0001 100 G. Indian Peninsula Gua. 6 % 
2,701,4501, 100 Do 4 Debenture Stock.. 
8,767,8501 100 Madras Guaranteed 5 Z ..... 
| 1,000,000) 100 | Do, do 43% ....ccccecsceecseees 
| = §00,000/) 100 | Do, do 4h % ......ccccoscceeees 
4,000,000/ 100 Oude & Rohilkund, Lim., g. 5% 
$84,700/) 100 Do 4 % Debenture Stock 
80,0001; 4 Rohilk. & Kinnaon, Ld.,4 %.. 
| 11,418,900/' 100 Scinde, Punjaub,&Delhi,g.5 
le {| 100 South Indian Guaranteed 5 % 
| 3800000/ rte. ae eT Speers poke sea 
425,000/; 100 | Do, do 44 % Debenture Stk. 114 116 
65,100' 20 Southern Mahratta (guar). L.| 193 20 
84,9001). DO £5 PALE vciccssssccscrcvoes.) 42. 6 
600,000/' 100 Nizam’s State—6 Z Guar......) ...  .. 
30,000 13 West of India Portuguese 5 134 14 
Britiso PossEssions. 
62,513; 10 |Buffalo and Lake Huron ...... 11 114 


297 ,6001 100 


Do 1st Mt. 54 % Perp. Bds'79.120 122 


660,0001 100 Do 54 % Bonds, 2nd Mort...|120 122 
600,000/, 100 |Canada Central 6 ZX Ist 

| OO Ea 106 108 
$50,000 '3100 |\Canadian Pacific $100 Shares | 554 66 
175,000/ 100 |Demerara ...... 1101 102 
115,0001, 100 | Do 7 % P erpe ‘tual Pref. ...{140 145 


20,0001) 10 
130,0001 





Graham's Twn. & Port Alfred) 74 


8 
100 |Do 6 % Debentures .... | 0 7 
‘ 








Caledonian, 4 % Pref. No. . 108 108 310,000/) ... (Gd. Trnk. Georgian Bay, 1 M 95 

100 Do No, 2 a 107 | 10,986,786/) 100 |G. Trunk of Canada C on. Stk.; 12 12} 
10 Do 5 BBG. .scs $180 | 2,500,000/) 26 Do New Stock Prov. Certif. 
100 Cornwall Minerals 6 600,000// 100 | Do Equip., M. menceienbineen 6K} 0 
100 Eastern and Midland... hii wee a 600,000/| 100 | Do 2nd do.. 119 121 
100 |East London, 5 % 1st Pref..... 85 40 | 8,218,149/)100 | Do 1st Pre ference Stoc k . .| O45 964 
100 Pe OA. ak don ett cities aah bias oe ee A a  ” F * eee 72 724 
100 Furness, Con. Pref. 4 ¥ .103 105 | 7,168,055/| 100 | Do 8rd do 314 
100 Do 4 % Preference Stock ...1102 104 | 4,270,575//100 | Do 5 ¥% Per. Deben. 13 

i0 Glasgow & Sth.-Western 5 %) 123 13} | rr9 {|} 100 | Do dot 3 
100 | Do 4 % Preference Stock ...106 108 | /" 0000; 75 | Do GO BOD cerissevens) FF 
100 |Great Eastern, Con. 4 % Prf..102 104 | 299,751!) 203) DoG. West. of Canada Shrs| 13} 18} 
Be 1 EMD A. BOOM vcctenarverencdeviok 106 103 | 605,754/| 100 | Do 5 % Preference Stock .../111 113 
100 | Do Northern Extension 5 % 106 jog" | 2,773,900/| 100 Do Per. 5 % Debent. Stoc “k/LI2 14 
100 | Do4 %, 1881.. ..+| 98 100 1,000,000/| 100 | Do 6 % Bonds, payable '90|107 109 
100 Great N. of Scotland 44 A.| 93 95 450,000/| 100 |Hamilton& N. -Wst. ist Mt.6 % 104 106 
100 |Great Northern, 44 % Pref..../118 120 525,000/' 100 |Mid. of Can. Ster. 2st Mort./ 94 96 
100 SPOR 2s ROE nicks hivsiabivess (117 319 1,122,000/) 100 Do 5 % Cons Mort. Scrip) 93 95 
100 | Do 4} %, 1877.0... 117 119 172,600/, 100 |Mntreal & Chaplain 5%1st Mt.| 92 94 
100 | Do 4 9 81, Con. ‘1 Sept. "86107 109 400,000/ 100 |Nwfndld. Ist Mt. Ld. Gt. Bnds| ...  .. 
100 Do 4 / , 1882 iohatia Piet iswilelaadcn 10€ 108 650,000/' 100 |North.of Canada, 5 % IstMort. /101 103 
100 Great Western Con. Pret. 5 133 185 285,000/' 100 Do 6 ¥ 2nd Pref. Bonds .../100 102 
100 (Highland A 4s 150,000/'100 | Do6 oy Preference Stock...) 60 65 
100 | Do 35 ek a 50,000/| 100 | Do 3rd Pref. Bonds A | 91 93 
100 |Lane, & York. Gon. 4 ‘ “pret... 106 108 100,0001' 100 Do do B | 91 93 
100 | Do4 % Pref. Stock, 1879.../111 213 133,200/| 100 | Do 1st North. Ext. Prt. 6 %\102 104 
100 | Do4 ¥ Pref. Stock, 1880.../107 109 44,400//100 | Do Nth. Ext. 6 % Imp. Mt. \102 104 

9 Do4 ¥ Pref. 15l Shares, oe 2, 128 123 | 556,000, 100 ‘Quebec Central 5 % 1st. Mort.| 48 53 
100 |L., B.,& S. C.Con. Pret. 127 129 5,500, 100 St John and Maine Shares...| 25 28 
100 | Do 2nd Con. 5 E skapuawesteees 126 128 200,000/ 100 [St Lawrence and Ottawa 6 %| 
100 Lond, Chat. & Dov. Arb. 44 {101} 2} | Sterling 1st Mort. Bonds; 70 72 
100 | Do 44 2nd Pref. ..,. «-+| 754 764 650,000/' 100 |Tas. Main Line L. Debent. 4 %/ 90 92 
100 London & Nth. -Western, 4 Z110 112 mK ms Do Fun. Int.Cer.of 5 X{P£.Db| + 
100 London & Sth.-Weste rn, 4% 107 109 810,900/ 100 Toronto, Grey & Bruce, Rail. | 
100 — Tilbury, & Southend ofCan.6 ¥ Ster. Bds.1st Mrt.| 70 73 

reference, 1879 ... 2 Telling 3 ‘ 
100 Manchester, Sheffield, and| ce en _ iv ny re a 94 96 
Lincoln, 4% Pref. Stock 103 105 | 100,000/ 4) Welling. and Manawatu Shrs.| 3 3 

ce = 5% 1B72 o..sererervesoveasees 1125 127 360,0002, 100 | Do do 1101 3 

0 5 %, 1874... seat 125 127 10,025/| 20 Windsor and Annapolis ry 
100 | Do convertible, | 125 127 | Preference Shares. aban ” oe 
100 | Do convertible, 1888 ......... 24 22¢ 200,0007; ... | Do4 % Debenture Stock . a 55 60 


ee 
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RAILWAYS 


REIGN R AILWAYTS. 





LLL LLL 1 


twerp and Rotterdam 
ca and Tacna.... 
Liad&S Francisco, L.g 
gian Eastern Junction 
& Cantabn. RL, 
np. 4 ntl. Bahia, g.7 








{ 100 





I i] ree. Sea Ret 
rebenture Stock 
7 % Pref. Shares! 13 


Debenture Stock 


of M. Video, I 
Deb. Stock 121 


noon Chviotinnn, é 
Dunaburg and a Witepa, Lim. 


46,601 ¢ to 48,000 ... 





‘ 

b nture Stock ‘ 
ist and Sud Issue 144 15 
a as 

Perpett tal Deb. Stk. 


, Lim., guar. 
ammural d Liege) By the ( 


~ 
, 


pref. ) Govrmt. { 


ian Teak] P re ef. 


s, & Tr: spain i 
and N. Hamburg 





Orel-V ftebale wnat. 5 
& | — L 


and Dunaburg ; 


Do Preference . 





Paulo (Braz. ) Lim. 





and Cassada, Lim. 





ith Austrian 


GN RAILWAY OBLIGATIONS. 


Cantabrian Debs = 
Bahia, Lim. 6 








08 and Caran ee guar. F 





( *harke w-Kre mt ‘ 
nd aE u Debentures 
ereza Chrstna., L. 
Du ite oli Indian, 1869 ..... 
East Argentine 1st Mrt. Deb., 
Eastern of Fran ‘ 
Great Luxem} ourg .... 


ntsc oe do 








Imp. “Brazilia an 7 atl 


& Nov o 
Je crez to Aly ve a CruzSc rip54 


iras ‘Gibralt: ar Debs. 


berg C Zerno\ witz Jassy, ‘4th Se r.. "5 
al id Sx sabenilie sancltaaicn scaly 
Debentures 
, fuar, by Russia . 
irsk cH deemable 1889 

» Se ries A and B...5 
Ist Mt. Bnds, 





100 Moscoy at Kor 


orthern of ee 
“ae Charle roi).. 
No reg Spai 





» Pri riority ‘Obiig gs. 





Do Non- Asse nnting. nee or. ene ¢ 
Do Ortak: hf &e.. 
Par 8, Lyons, & 

Do (F usion N 


Orel Vitebsk, 
ter ite and S 


M. (Fu sion Ancienne}s - 7 


guar. by Russia 5 % 
an Francisco (Pernam- 









} 100 
100 
| 100 


20 
20 
20 
20 


| Stk. 


10 
10 
10 
10 
10 


10 
10 


10 
10 


160 


5 


Stk 


10 
10 
10 
10 

6 
10 
10 
10 


| Stk 
| Stk 


10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 

5 
100 

10 

10 


RAILWAYS. 


Forres Raitwar Osiications.—Con. 


Name. Closing 
Prices. 
Sagua La Grande ..... sit Lee Ss 
San Paulo & Rio de Janci iro, guar...6 %105 6 
Lo 2nd Series 8 % 105 6° 
South Austrian ..... 3d %) 11% 144 
Do 1871 (Series X) . 8 7) 11g. 32h 
Southern of France .......... 3 133 14} 
South Italian... chundinacdiinsmeieadel 11g °1§ 
Swedish Central, 2 im., Ist Mort...5 %)| 65 67 
Do 2nd Mortgace SS cudebesakese mmencanee 9 ll 
Varna .. , ema a cas ae 7 ih} 
DG i sca eae ae a ae 
Western of France = egies 3 133 143 
Western of Buenos Avres 6 Bonds6 % 107 s 
Do, Rewistered Certific ates..... 6 106 103 


Western of San Paulo Debenture 


Paid, 


10 
10 


10 


9 


10 
10 
10 
10 
100 


10 
} 


10 


Bonds ... . . et mee EIS 


TRAMWAYS 


AND OMNIBUS. 


Name. Closing 
Prices, 
Anglo-Argentine, Limited ......... 6} 63 
Do 6 Debenture Stock . 113 118 
Barcelona, Limited  .............+0<e. 84 94 
Belfast Street Tramways cas 8% 
Birkenhead, Ordinary  ............0.4. $+ 1 
Do 6 % Preference .. . 5 6 
Bordeaux Tramway & Omnibus, Die 84 
Do 5 X Preference ........... oP 9 
Brazilian Street, Limite d.. peaebwenews 1} 1} 
NE. RNNE OU -aiivinds ducéonvaddncnideas 64 74 
Calais, Limited ne 34 4 
Calcutta, Limited Nos. 1 to 25,050.. Of 10} 
Carthagena & Has. Steam Lim...... 3} 44 
Do 5 % Debentures .............. 73° «78 
City of Buenos Ayres, Limited .... 9 as 
— Permanent 6 Deben. Stock'115 120 
Dublin United .......<.sese0ree Jo are 
Edinburgh Street Tramw - OF 1 
Glasgow Tramway & Omnibus, L...| 144 154 
Hull. Street Tramways ................-| 39 9 
Imperial, Limited, Nos. 1 to 17,700; 1 1 
Liverpool United Tram. & Omnibus) 10} 11 
ee eg Eee rere ie) Bae. 
Do 6 % Preference ..... sical See oe 
Do 5 % Debenture Stock . issnvkces ON Ea 
London General Omnibus C o., Lim. |/190 200 
London Street Tramways ............) 17 17 
North Metropolitan 174 18 
Do .. 124 13 
North 8 af ffordshire. 5 6 
Nottingham and District, Limited! s &4 
Provincial, Limited ieee et ae 
Sheffield ..... se) iaaanacaaatanlouemeasined 4 4 
Southampton .... cates Ge ae 
Southwark & Deptford, I AM. ...00000-, Sh 44 
Sunderland, Limited.. wees] Sh 4g 
Tramways Company of France, L.| 3h 44 | 
Tramways Company of Germany...) 11} 113 
Tramways Union, Limited ........... 3h 4 
Do, £& Debentures .............../ 93 96 
Vienna General Omnibus ware 3 3) | 
Wolverhampton, Limited ........... 34 4 


TELEGRAPHS AND TELEPHONES. 









Stk.100 Anglo-American, Limited 37 «38 
Stk.100 ey aa mew ae ee 
Stk. 100 eh aese 9 94 
10 10 Brazilian Submarine, Limited — 9} 10 
1 1 Con. Telephone and Maintenance, L. 5 | 
TO 20 (Crt: CGO cnvccsoce sicscisise 10 10, | 
10 10| Dol0 % Preference ...... 117 18 
10 9 Direct Spanish, Limited 44 43 
10 10; Dol0 % Preference.................. 144 153 
20 20 Direct United States Cable, Lim., } 
TOTP ccs. veeee.| LOS 103 | 
1/100 100! Do6 2? Debentures, repay. - 1884.../100 103 
10 10 Eastern, Limited ciehiaioies 103 113 
10 10 Do 6 Preference ..... ee 13} 
100 100 Do 6 % Debentures, repay. 1888...) -. xe 
| 100 100 | Dob x _ 1887.../101 104 
100 100 Do 5 1899...|102 106 
10 10 Eastern Extension, Australasia, and| | 
China, Limited ar ; 113 118 | 
100 100 =DoG penentanen, repay. 1891.../107 110. | 
100 100 Do a 9 1900,. {102 105 
100 100 | Do Registered re repayable 1900 . ..|102 105 
100 100 Do 5S *’ Debentures, 1890........... 102 105 
1 100 100 Eastern & South African, Limited,} 
{ 5 ¥ Mortgage Debentures 1102 105 
100 100 DO 00 BEAreP ccccoccccceccoscesececsese 1102 105 
/ 10 10 German Union Tel. & Trust, Lim...| 10 204 | 
10 10 Globe Telegraph & Trust, Limited. 64 6} 
10 10 Do 6 Preference ...... —— | 12h 123 
10 10 |Great Northern of Copenhagen ..... 134 133 
100 100 Do 5 ¥ Debentures (issue of 1880)}10:. 204 
; 100 100 Do 5 Debentures (issue of 1583)/102 4 
25 25 |Indo-European, Limited .............. 30} 314 | 
10 10 |London Platino-Brazilian, Limited) 33; 33 | 
10 10 |Mediterranean Extension, Limited..| 14 1} 
10 10 Do 8 % PrelerencCe .......ecccccoeceree 2 4 
1 4 Oriental Telephone, Limited ........ ; 4 
8 8 /Reuter’s, Limited ............+ 9 9 
| Stk.100 [Submarine  .........ccceeeceeenees 5 
a a FO IID ec cecccecaccatesctsccuvetiaccens | 
5 5 |United Telephone, Limited f 
10 10 |West Coast of America, Limited .. 6} 63 
1100 100} Do 8% Debenture............00 oe (LOT 110 
| 15 15 |\Western & Brazilian, Limited | 83 5g 
TE FEF Tie PHUGIO, Scvscierciccocciancnnst 
Ta Tal Te CRONIN si ciintss as uciinnensncsains Low i 
100 100 | Do6 % Debentures A, 1910 ........ 103. «6 
|} 100 100 | Do 6 % Mortgage Debs. B, 1910) 98 101 
10 10 |West India and Panama, Limited.. a1 
10 10 Do 6 % First Preference ot es 
10 10 Do 6 % Secuna Preference .........) 5 5 
10001000; Western Union of United States 7 ; Hj222 126 
100 100 | Do6 % Sterling Bonds ........ .. ...|402 106 





ee 


or 


+ — 
Oe MIO ee 
ras 


COAL, 





aw 


8 Vancouver Coal, SOD assets asenne. EL 6 
20 |\West Cum>erland Iron and Ste], L., ... ... 

















Closing 
Name. . 
Pricee 
Aerated Bread, Limited ; ated 18 13 1h 
Anglo-American Brush Electric .... 23 23 1) 
Do fully paid a 
Artizans , Lab., and Gen. Dwell, L...| 94 10° | 
Do Preferen ; ‘ 10 10) 
Assam Rail. & ‘Trade. , Lm. Pref. Shs., 9} 93 | 
Do Deferred Shares ssichiiiaiainiestiia 2 2 
Aylesbury Dairy Company, Lim. l if 
Barnagore Jute Factory, Limited ...; 6} 6} 
Bedford Park, Lim , A Shares ‘ 4 a 
BR de ga, Limited diiiaieaatiedid 3} 3} 
Brighton Aquarium sie j 2 2 
Brit ish Insul te, Limited, A Shares eal 
Cat itarcira Wtr. Supply, &e.,L 64 Db. 83 92 
( ent Sugar Factories of Brazil, L.; 13 14 
364 City Otfices, Limited eaten 9 10 
Do 44 % Mortyage Bonds 98 101 
City of London Brewery, L.,6% Pref) 42 44 
Colonial, Limited, Ordinary ..... 13 23 
Cie. Genl, ces Asphaltes de F. Lim 3 Se 
Crystal Palace, A $3 43 
Do B Redeemable j 5 
Do 6” Debenture Stock ¢2e tse 
Do 5 Consolidated m 97 
Devas, Routledge, and Co., Lim 44 6 
Eley Brothers, Limited 32 24 
24 English & Australian Copper, Lim. a. 2 
Explosives Com ipany, Limited 3 14 
Fore Street Warehouse, Limited i 3S 
4 Foster, Porter, and Co., Limited ... 12 14 
4 at Western Elec. Licht & Pwr., L } 4 
Hammond Elec. Light & Pwr.Sply,L 14 14 
Henry & Edward N. Levy &Co.,Lim. 6 7 
Improved Industrial — L. ... 111 113 
Do B Shares .. esses 73 72 
Improved Wood Pavemer at, Lim..... 6; 7 
India Rubber, Gutta Percha, and 
Telegraphic Works, Limite d , a2 «(22 
Do 6*% Debentures cooee- / LOZ 10 
John Moir and Son . ; 74 8h 
Liebig’s Extract of Meat, Limited 39 41 
Linoleum Manufacturing, Limited... 28 30 
Lien Brewery, Limited ..... ‘ 28 30 
Do New .. waa -»-| Ob 10) 
Do Pt rpetual | 6% Preference...... 22 23 
London & Glasgow Eng. &IronShip,L.| 16 19 
Max Greger and Co., Limited, A..... “ ~ 
Maxim-W esti yn Electric » Limited + i 


fetropolitan Association for Im 
proving Dwellings Indus, Classes 26 98 

1 

1 











Milner’s Safe, Limited... aca 3 135 
National African, Limited.. ee 1 13 
National Safe Deposit, Limited .... 6 6% 
Native Guano, Limited . ; 33 4: 

Do 1l paid .. ‘ dai deaaien 3 2 
Nelson Brothers, Limited coveeet TE SQ 
Neuchatel Asphalte, Limited . a & 

Do. 7 Preference a es a og 3 
New Westminster Brewery, Limited 5} 5} 

Do 6 % Preference mnuceny: Gara 
Norton Brothers and Co., Limited... 54 6 
Pawson and Co., Limited ........... 5 dF 
Phospho-Guano, Limited ........... 3h 4 
Pow der River Cattle, Limited 4 4) 

Do Preferred -......... cbusianicat: Sie oe 
Price’s Patent —_ 99 a 13 14 


Public Work 8 of Ex ‘ eid 4} 43 
Recife Drainage, Cis nited ~ Deb.' 8S 2&0 








R. Goldsbrough and Cé lies ited is 1} 
Richard Hornsby and Sons, Limited; 6 6) 
Do 5% Debentures : 3 98 100 
Rio de Janeiro City Improv., Lim 26 2 
Do 5 a * yea Deb. Rew. ...... 101 103 
Do to Bearer .. ‘ 101 103 
River Plate Fresh Met . 10} 11 
Robert Campbell an d Sons, Limited 65 7 
Royal Aquarium, &c., Limited .... Mu & 

De 6% Preference..... tick Smee 
Smith, Garratt and Co, Lim, Ord... 3 3 
lo do. oral. 19 21 
Telegraphic Construction, &c., Lim.' 33 34 

Do 2nd Bonus Trust Certificates 14 13 

Tramways and General Works,L. 1 1% 

United Asbestos, Limited, Ord., A..., 1} 2 

Do Deferred, B... a : ta 5 

Unit. Lim. & Vorwohle Asphal Ite, L 1h 2 

United States Rollin g Stox N . 123 133 

Do 6 Debentures . setae: 

Val de Travers Asphalte Paving, L.j 6} 7} 

83) Young’s Paraffin Light & Min. Oil, L; lug Lig 
Zoedone Company, Limited & ve} 


IRON, AND STEEL. 








Parrow Hematite Steel, Limited..... eee 
Do 6 a ates xi 94 
Boleckow, Vaughan, & Co., Limited..., 18} 19} 
Do. wskseiipinicia : ‘ . 10 1 
10 Chillington Iron, Limited ..... ¢ 1} 
7i Consett Iron, Limited.... nee — 19 2) 
' Ebbw Vale Steel, Iron, and Coal, L 5 6 
Lehigh and Wilkes Barre Ceal, Ist 
Mortvage 6% Sterling........ 100 103 
62) Nantyglo and Blaina_ Ironworks, 
Limited, ‘‘ Preferred ”...............| 48 52 
23 Nerbudda Coal and Lron, Limited .../ 1} 2 
10 Newport Abercarn Black Vein 
Steam Coal, Limited ............... 9% 103 
20 New Sharlston Collieries, L., Pref... 6} 6Z | 
Pelsall Coal and Iron, Limited........./ 12 13 
Rhymney Iron, Limited................ 14 
Do 7 % Deben. Registered, 1890 .. | 93 93 
Do 7 7% to Bearer, 1890........ a 93 oY 


10 ‘Sydney and Louisburg Coal and 


Railway, Lim., ey Shares!) 1 3 
Doo Bab Prete PMC eis ccvceccevews cccncses 7 #8 
Do 2nd Preference 8 6 

f 
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nn LAND, & INVESTMENT 


gia 
~~ y 
$13 Name. 
m2 ~ 
10 ] |Agricultural of Mauritius, Limited 


20 2 Americn. Freehld. Ld. Mt. of Lon. L 2} 
Stk, 100 American Investment Trust, L. Pref 112 2 
Stk |100 | Do(Deferred receives no div. until 

5 has been paid to Preferred) ~08 

20 | 20 Anglo-Pacific Trust and Loan, Lim 


20 5 Do 


25 


10 2 British and American Mortgage 


25 24 British & Australas. Trust Loan, 
10 2 British & N. Zealnd. Mt. & Agney. L 


30 | 30 British American Land 
1 1 we ompany 


10 5 (Canada North- West Lanc i C _ a ‘Lim 


l 1 « oe al Argentine Land ‘ 
1 1 iCol. Invest. & Agen y of N. Zeal. 
20 5 (Credit Foncier E gyptien 


100 (100 Do Land Mortgage Debe ntures 

60 | 10 Credit Foncier of Mauritius, Limited 

Stk. 100 Foreign, American and General 
Investments Trust, Lim., Pref.. 


Stk. 100 Do Deferred 


Stk. /100 | Foreign and Col. Gov. Trus t, L. Pref 

Stk. 100 Do Def. receives no divd. until} 
5 ¥% has been paid Preferred 

6 34'General Credit & Discount, Limited] 

Stk. 100 (Governments Stock ee L 


14 14 Hudson's Bay 


1 { Imperial Property Investment Lim 


10 5 ‘International Financial So« iety, 


10 3 ‘Land Corporation of Canada, Lim 
17}| 2} Land Mortgage of India, Limited 


100 (100 Do 5 Debentures 


20 | 5 ‘Land and Mortgave of Egy pt, Lim 
100 |100 Do 5 % Mort. Deb. (red. in 36 yrs 


60 ; 10 ‘Land Securities, Limited 


£0 | 42): London Financial Assox iation, Lim 
10; 1 (Manitc>a Mortgage and Invest., 


10 2 |Mauritius Land, &c., Limitea.. 
20 5 |Mortgage of England, Limited 
50 | 50 | Munic ipal Trust, Limited, Ordi 


10 | 10 |Natal Land & Colonisation Co..Li 


’ 


5 5 Dos Preference 
25 5 |National Discount, Limited. 


10 1 | Nat. Mort. & Agency ¢ f N. Ze alnd, L 
100 100 New Prunswick L. and Lumber 5 
2 New S. Wales M. Loan & Ag L 
10 2/)N.Zealnd.Grain Agncy,& Mere ntl, 
24:New Zealand Ln. & Mer Agency, 


10 


25 
100 100 do Perpet. Dec. 4 


10 ~ |N. Zealand Mort.& Invest. Assoctn.,L 
10 4 6N. Zealand Thames Valley L and 
95 5 |New Zealand Trust & Loan, Limited 


25 | 2 Do Preference 


3 3 |Newfoundland Land, Limited _ ioe 
Stk |100 North British Australas an, Lim. 
Stk. /100 Do 6 ¥ Irredeemable Guaranteed 


10 | 10 Omnium Securities, Limited, A.. 
10 10 Do B 


5 | 1 Otago and Southland Inve -stme nt,L 
Stk. 100 | Peel River Land & Mineral, Limited.. 


10 | 2 |Queensland Invest. & Land Mort 


20 | 10 |Railway Debenture Trust, Limited 


100 (100 Do 5 Debentures : 
Stk. 109 Do 44% Debenture Stock 


10 | 10 = Railway Share iemek Limited, A 


20 | 20 Do B 6 % Preference .... 
10 2 |River Plate Trust Loan L 
10 2 Scottish American Inve stment, 


Stk.|100 Scottish Australian Investme nt. i. 
Stk OU Do New Ord. iss, at 35 pm all pd. 
Stk. 100} Do 5 ¥ Guaranteed 1 Preferc nce.. 


Stk. 100 Do 6 

10 1S. Afr tn Mortgage and M. Ag g, 
25 | 25 South Australian Apentsnyeanee 
10 2\S. Aus. Land M.and Ag L. 
100 100 Do 4} & Debenturs 8, 1886 ; 


100 {100 (Stock Exchange 4 Deb, a a 


Crt. 100 Submarine Cables Trust..... 


10 1 Trust and Agency of Australasia, L.| 
10 | 10 Do 6% pref. Shares 

10 Si Do do ; 

10 de. pene ee 


20 5 Trust & Loan Company of Canada. 


20 3 Do New ....... 
15 6 (‘United Dise ount C orp., “Limited 


100 100 United States Mortgage 6 % Ste aa 101 103 


80 30 Van Diemen’s Land 


CANALS AND DOCKS 


20 | 20 |Alexandra(Nwprt.&S.WI1s.)Dks&Rls, 


Stk./100 Birmingham Canal.. ee 
Stk.| 100 East and West India ‘Doc ‘k . 
Stk.'100 Do 4 Debenture 7 k.. 
100 |100 (Francis Canal, Hun 
100 |100 (Grand June tion a. 

10 | 10 } Do 6 

Stk./100 |Hull Dock... 

Stk |100| Do4 , Debenture Stock . 
Stk./100 | Do 4} ¥ 

Stk.|100 [London and St Katharine Doc k. 
Stk./ 100 Do Debenture Stoc k, 4% 
Stk./100 Do 44 ¥ Preferential 


Stk./100 | Do 4} New Preference vs eS 


Stk. 100 |Millwall Dock tvlineddrninets 
Stk.!100 | Dodi Perpetual Preferen, 


CG scaes 
Stk./100 | Do 5 ¥ -— Debent ire... 
Stk./100 |Regent’s Canal,City and Docks Rail 


Stk.!100 Southampton Dock ..... 
Stk.'/100 Do 4} % Debenture Stock... 
20 | 20 ‘Suez Canal Shares ......... 


R5f | Shit Do Arrear Obligations ie f 


Stk./100 Surrey Commercial Dock 


10 2 Australasian Mort. and Age ney, L. 
214/Austranan Agricultural .. coolitde 
10 1 |Australian&® New Zealand Mort., L. 
25 | 5 |Aus. M. Lnd, and Fin. Lim...... 
Stk. 100 Do 4 % Debenture Stock ......... 


he 


65 6s oe bm 0 
> 
siw tS 


zp 


x 


] 
7 
B: 
' 








ing., , Ist Pret. 





— 
Cr a en re 


THE 





Share. 


—— | ——_ 


| Alliance & Dub. 


10 
10 
20 
20 


5 


5 


Stk. 
} Stk. 


20 

10 

20 
Stk. 


| Stk 
Stk. 


20 
20 
20 
10 
10 
10 


| Stk. 
Stk. 


Stk 
Stk 


Stk. 
Stk. 
Stk. 


Stk 


Stk, 


Stk 
Stk. 


| Stk. 


10 


| Stk. 


5 


3h 


100 


+ 100 


20 


10 
20 
10 


Stk. 
| Stk. 
Stk. 


10 


20 


| Stk. 


20 
10 
Stk 
50 
Stk 
10 
100 
100 
100 


} Stk. 
' 100 


Stk 


Stk. 


20 
20 
20 


Stk. } 


10 


Stk. 


20 
15 
20 
20 
20 
15 
10 
10 


9 


| 2h 
| Stk. 


10 
6 
10 
10 
10 
50 
50 
10 
100 
10 
20 
20 
10 


20 
20 
10 
10 
20 
10 


Paid. 


Bahia, 


Continen 


Do New, | 


Rio dk 
San Paulo 
South Metro; olitan, 


Odessa, 


Shaw, 


Do 7 


Do 10 | 


Bomba 


D New . 


| Brentford ¢ ‘onsolids ited 


Do 5 


British ....... 
10 }Buenos Ayres, New 
20 \Cagliari Gas and Ww ate ?. Limited 


mnmer 


Tho New Sto Cc k. 


Do 44 


Do 7 


suropean, 


Do New 
Do New 


ras Light an 


Po B, 4 


Do C, 10 ° 
Do D, 10% 
Do E, 10 
Do F, 5 % 
Do G, 74 
Do H, 7 
Do J, 10 


Do 4 
Do 44 
Do 6 


jHong Kong and China .. 
{Imperial Continental..... 
Malta & Me «lite srranean, 

Mauritius, nine 
100 |Metro pol of Me elbourne 6 


Do 5 


onte Video. 
Oriental, 
Do New 
Do New, 
Ottoman, 
ee Limited 
Janeiro, 


Do B 


Do Perpeti ial § f 

5 /Tottenham & Edmonton fas Li 
aud Ceke Original 

Do New Ordinary 


WATERWORKS. 


Antwerp, t 
Chetsea, Ordinary 
City or st. ! 
Cone 


nt 


Kimbe rley, 
Lambeth Mi. iximum 10 


Do 74 


12,987 t 
Debenture Stock 
New River, New. 

Debe nture ‘Stoc k 
enture Stoc ok Be 
Limited, 


Do 4 


Do 4 
Do Deb 


Do B 


Shanvhai, ; 
Southwark and v auxhall, 
Do New Ordinary 

est Middlesex 


Do 


Do 5 ? 
Do 5 


Do 5 


Do New, 


9 Royal Exe han; ge mates, | Limited 
Roy al Mail Ste am i ee 
Savill, 


Union Steam Ship, Limited . 


Do New 


TEA AND COFFEE. 


20 |Assam Tea ,,, ketal 
20 British Indian Tea, L imited 

20 Darjeeling Tea, Limite “dd 
10 'Eastern Assam, Limited 
10 Hunasveria ( ‘offee, 
Jorehaut Tea, L imite d 
10 Lanka Plantations, Limi 
10 |Lebong Tea, L imited 
10 Lue ‘kimpore Tea Co. of Assam, L. 
24 Moyar Coffe e, Limited, 1880 

10 |Ouvah Coffe e, Limited 
10 |Upper Assam’ Tea, Limited .. 








Consums, max. 10 


Limited 


tal ‘ nit 


Preferential 


De * snture Stock.. 


Vairey 
East London.. 


Grand Junction Maximum 10 


¢ ye 
kivil 


SHIPPING, 


African Steam Ship o0eee cov corees 
Amazon Steam N; wigation | siiisihaillntiriias 
Castle Mail Packets, Limited 
10 Cunard Steam Shipping, Limited .. 
General Ste am N avi gation ee 


}' London Steam Boat, Limited .. 
Preference Stock 
10 |Mercantile Steam ~~ Limited 
Merchant Shipping, 
10 |National Steam Sin, L imited 
5 |New Zealand Shipping 

Orient Steam Navigation .. heaven 
50 Peninsular and Oriental Steam ...... 








ECONOMIST. 


Closing 
| Prices. 


18 19 
13 14 


0 


224 23} 


1 
Se 3 
245 250 
1=O0 *90 
110 215 
3h 34) 
mh Ls 
x 2 
9 20 
3°14 
9 94 
93 202 
2 35 
ny 294 
) 224 
1) P24 
105 t08 
155 °¢o 
1 144 
19 223 
104 106 
» 115 
dy 184 
. &9 
9 193 
21 $3 
1g 14 
100 102 
16} 174 
74 (8 
6h 7 | 
1, 1? 
43 4} 
o 6 
254 265 
i 
55 265 
210 220 
125 128 


9} 104 


160 165 
108 111 
30 340 
109 112 
:O8 11 


4 


uae 


7} 8h 
1 12 
124 134 
3h 44 
3 i 
17 18 
104 11 
104 11 
I 4 
25 «$5 
9 
3k 44 
4 5 
5 &4 
2 3 
9 61 
292 23 
“2h 3 
47 50 
Th 8h 
135 244 
5 6 
2 13 
44 47 
24 34 
23 25 
1 ly 
. 8 
32 34 
6 7 


Sensis 


Autho- 


rised 
Issue. 


10,240 


6,144 
2,048 
15,000 
18,000 
9,000 
12,000 
60,000 
6,123 
4,500 
6,000 
15,000 
6,004 
1,20 
6,144 
6,000 


COLON 


150,000 
85,000 
130,000) 


64,889) 
120,000} 


20,000! 2 


18,000) 
82,500} 


20,000) 10 


7,000} 
23,000} 
500,000} 
125,000} 
150,000) 
65,000) 
100,000} 
50,000} 
200,000} 
75,00C| 
120,006 


194,000) 
ZO0V,000 


| 
| 
25,006 j 
72,000} 

| 


120,000 | 
650,006 | 
SG SOE | 

| 


159,00 | 
100,004 


11,00€} 10 


75,006 | 
490,006 | 
| 


15,006 
165,00 | 


100,006| 


349,004 
190,00¢ 


54,000 


120,000 

80,000 
122/500 
140,625 
250,000 
100,000 


14,000 
43,174} 


120,000} 


75,000) 


| 
| 
54, 1800) 


Share. 
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BRITISH MINES, 


Name. 





Devon Great Consols, L 
East Caradon 

East Lovell., 
Great Laxey, ao imited. 
Hingston Dwns C on., L. 
Marke Valley... | 
Prince of Wales = 
South Caradon, Limited 
Seuth Condurrow 


L0/12/4;South Wheal Frances.. 
11/17/6 Tin Croft.... 

44 |Van, Limited 

74 West Bassett .. 
30/10/6 West Wheal Seton 


Wheal Bassett ...... 


'L5/12/0 Wheal Greny ille 


~ Akankoo Gold Min.,Lm. 


Alamillos, Limited 
Almada & Tirito Consol 
Silver Mining, Lim. 


10 An glo- African Diam., L 


Asia Minor, Limited ,, 
jAustralian .. 

‘Broadw: yGoldMin - m.| 
Canadian Copper, &c.,L. 
Cape Copper, Limited 
IC apeof Gd. HopeDm.L m.| 
CentlJa; gersfonteinD. L. 
Chile Gold Mining, Lim, 
Chontales, Limit 7 
\Colar Gold Minine. L.. 
Colorado United, Lim 


5 Cootacovil Gold Min. L 


Copiapo, Limited ; 
Devala Moyar Gold, L.. 
Devala Provid. Gold, L.. 
Devalah Central Gold 
Mines, Limited 
Eberhardt, Limited Ord 
Exchequer Gold and 
Silver Mining, Lim. 
Fortuna, Limited 
Frontino and Bolivia 
Gold, pamatted 
General Mining Associa 
tion, Lin ited : . 
HooverHillGoldMng . a 
Indian Consol. G« ld, Lm.| 
Indian Glenrock Gold| 
} ae Limited .. 
[. X. L. Gold and Silver! 
Mining, Limited .. 
\Kapanga Gold Mng.Lm 
|Kimberley Nth Blck.Dm 
‘Lake Superior Native 
Copper, Limited 
‘La Plata Mining and 
| Smelting Limited.. 
| Linares, Limi 
|London and California, 
| Limited . 
{Mason and B sarry, Lim. 
| Do to Bearer ; 
iMysore Gold Mining, L 
i Mysore Reef Gold Min : 
Limited ......, : 
iNew Emma Silver Min 
| ing, Limited 
| Nouveau Monde Gold 
Do New pies ache 
Ooregum Gold Mining 
of India, Limited 
Panulcillo Copper, Lin 
Pestarena United Gold, 
Limited ai 
Pontgibaud Silver Lead 
Mining & Smelting 
ress r hillip, & Colonial 
| Gold Mining, L imited 
| Potosi Gold Mining, L. 
| Rhodes Reef Gold 
Mining, Limited 
Richmond Consolidate 
Mining, Lin.ited ...! 
Rio Tinto, Lim., Mort-; 
gage Bonds, 1880 .. 
Do do to Bearer 





Do Shares Registered 18 


Do to Bearer 
Rossa Grande, Li imited 
Ruby and Dunderbe rg 
Consoltd. Mining, L. 
jSanta Cruz Sulphur and 
Copper, Limited 
Scottish Australian, L... 
Be FET bon darcusnaanqiet 
Sierra ButtesGold L ...| 
Do Plumas Eureka.. 
Silver Peak, Mining, L... 
|South - East Wy naad 
Estates & Gold L .. 
ist John del Rey, Lim 
| Tambracherry Estates& 
Wynaad Gold L 
|Tharsis Sulphur, and! 
Copper, Limited ..... 








% |Tocopilla Copper, Lim. 

5 |Tolima %. A Shares 
29012/9|U nited Mexican, Lim... 

# | Wentworth Gold Min., L 


|Wynaad Perseverance 
Estate & Mining, L 
\Yorke Peninsula, Lim 


1 | Do Preference .. ...+++| 





oa 


a. 


oof 


to = 


CB OL ke Le ep 


er +e 


on 


te 


Se 


ze 


ro 
~ 


~ 


- 


Cee 


or > 


-~ > 
a ee ee 


on 
a 
ro 


‘ 


o 


4 


z 


— ee BS 
ee od ee - 


_ 
Or wy 


ae 














(Continued from 368.) 


COLONIAL, FOREIGN, AND AMERICAN. 


| Maren 22, 1884. THE ECONOMIST. 375 | 
| 2 
| 









































i Receipts. | Total Receipts. Receipts. Total Receipts. Receipts. Total Receipts. || 
: } rail stein diapennnntde —_ N , Week |———— -_ — <a Name Week ——— a ee -— 
K Name ao 1884, | 1883 1884 1883 — Ending 1884. 1883. | 1884. 1883. acaeitiaas Ending 1884. 1883. 1884. | 1883, || 
3 Name. ‘nding, 1554. ie . a ie Re a a ea ee eee 
F | — eer) ae £ € 6. 1-a £ £ i ‘2 £ £ 
cE COLONIAL. | 9 99 166 19,107} 107,348) 92,459 Bu. A.& Rosario Feb. 3) 1,530 1,253 5 Chic, Mil. & 8. P. 4wk.Fb. 79,€00 76,712 557,000 523,248 
3 1}, Bmby.,b.,& I. uM ie 14 1200| 10,400 ; per Meridnal. Italy* Mar 4 35,086 28,103 254,613) 242,869 Chic.&Northern do 89,400 85,260) 5B7U,°60 534,805 | 
ES 1) Canadi'p Pacia = 1517 ‘910! 90.120! 968,025 909,631 | Mexican ......... Mar 15) 16,000 26,409 180,400 269,800 Den ver&RioGra ist do 19,220 20,040 114,200 169,780 | 
: || East I sae ae. 33917) 10.395] 48,920! 63,948 | Nth. of France Mar 3 115587 121676 1,040,015 1,051,489 Illinois Central 4th do | 40,600 37,178 369 $18,182 || 
c }| Eastern | . Ml ! ; 7 904,596 | Ottoman . Mar 1) 3,632 2395 39,69 21,184 Louis &Nashy do : : 12 426,7 
: {| G.Tk. of Ua ay ore : 825,857 | Paris& Meditr.*\Mar 3 245192 262024 2,092,750 2,140,520 Norfolk & West do 
: || Gt. Indn.senip.|" * 62,952 | Smyn& Cassaba Mar 2) 3,195) 1,844 31,500 21.318 North. Pacific... Feb. 
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| MEETING OF THE 


(The Report in extens? will be sent on appli cation 


Three great periods have marked the histery uf the S$ aez Cana! enterprise, 
aach of which bad its own programme and has a tained its end. 
} A new period is now opening, With a programme that will lead to.a success at 
least as greata as the preceding. : 
The first period, one long etruggle, the heat of which 1 itis impoasible to forget, | 
e Canal. 





concluded with the opening of the Maritit Y 











} . + “p46 - 

| The second period came to an end with the arrangement made in 1876—" an 

1} arrangement ntended to put an en it» the disputes between the mari.ins 

{| powers andthe Company.” In that year (1875) the Board arrived at a1 under- | 
; } 


} 
standing wih the mari/ime powers, the excelient effects of which have b2en 
n le: and now, in 13*4, the Board submits for your approval an agreemert 








with the cus/omers of te Maritime Cancel, the happy effects of which will not be 
long in manifesting themseives. 

Ifthe working of the Suez Canal is conducted henceforward cn a p'an drawn 
up in accord wi.h those who, in paying the dues, find the revenues ofthe share- | 





it will becoms impoesible to find an emy possessed ¢ fanyv ri ghi of 
compiaint w ever, or any pretext for seeking harm to the undertaking. In 
| 1354, he F -President, in computing the probable revenue of the Canal 
with a tax of 10 francs per ton, remarked that this rateof 10 francs ‘‘ might be 
} reduced in propostion to the incresse of the navigttion. 
The Viceroy’s engineers, in sett'ng forth the groands of the concession, said : — 
| “ We propose toiusert in the Statutes a clause whereby the tari will belowered 
mmediately the dividend shal: exceed 20 percent,, in order to enable the world’s 
mmerce to partic pate in the berefits of the great and u fal enter rise,” 
@ was Ot insertedia the Statutes, but the inten lous ofthe company 
nciple into account have been constantly expressed to ard before 


holders, 





i 











i 
|| the s es 
} a } ne vere riv $ *h ad it became Y ‘eSsSary to 
} ih eing very reiriy reat i ) necessary 
| yt for the future. In virtue of Article 34 of the Statutes 
| night have dec:ded u»0n this question; but,in accordance with 
| ortant circumstances, it has Leen desirous of consulting the 
| fore Com ng to a decis n During the last two years the Board | 
in concert with the representatives of the Queen, to estab/ish 





; osinertntiad 
anal in the prosce 
| 1 fagreem-1t was conciuded on tt 


fetlectively a-sociating the customers 












| desperate ayitation that was t bjact in Eaogland 

11 resident to re.ease the Engiish G nout from the engage- 

1} 

{| i } I , with the view of ass atirgt zetl er the sharebol lers of 

1} the Canal and their customers, the Cour deci { that the reduction of the tax 

}| upon vessels in ballast »nd the suppression of the charge for refloating stranded 
vessels, provided for in the popes ‘a agree nen’, should be app'i d henceforth. 


the 


| The-e measures, for which the British Government testified its satisfaction, 

| were Lake in the untriammelied pler itude of thee mpany’s powers. 

|} Ic the English Pariiament, the exclusive privileges of the company havin 

| t d, the Ministers of the Queen and the Solicitor-General f - the 
med the rights ot thes harehoilders. 


ne said *M,. de Lesse 








been atta 

Crown am 
pS porsesses the exclusive right of making 
the isthmus of Suez,” and he defined tuis right as ‘'a power given 
.er pers ns frompiercing : 


; 

: 

i 

} 

| ya Rin Meat _és } ; : : - witeuie 
j Mr. Giad € irther said Mi seps isi 3 1 ofan exclusive 
rigot. Such is the opinion of our legs ivisers, and tha yptian Governmeut 








theisthr 





was SO advised some time back.”’ 





These deciarations were not asked for; fort» demand them wou’d have been 
to express a doubt as to ovr rig But having thus heard, without any seeking 
1 our part, the official acknowle nent of the exclusive privileges of the com- 
any, and Considering only as a& vain threat the competing canals prejected, 
ard was able to go on withits work. The English Government advised 
powners, who were still coutinuing their agitation, that they had better 

































to c inication with the Suez Canal { Yom pany.” 
rdins » Lesseps then paid a visit to England. 
hject, incidents and resu ts of this journey have been o‘ten misrepre- 
1 sunderst rrsement, and establish 
shareli ners, such was the solv end 
’ ar 1d was fully realia*d, 






signatories of the agreement arri ved at represent the major part of tho 
t uge passing throu eh the Canal; so that we may truly say it the 

ers of t » Bee ime t’ » eX ¢ tak ha f . 1 

the Maritime Canal are coming to take their part personally in the 


































ur 7, cO ing of 12 articles, umerates the progressive 
ements thit ara tot arried out, the diminutions to be male ir 1 the dues, 
e changes to be effected in the administration « sf the Company. 

rat a le relates t» the stady and ex3.u! mofthe impr aa ant works; 






st 


ee will examine the ¢ juest yn 1@ Board will come to a deci inion ont 


ori ot this com nites. 
gli oe shipowners on this committee is both a guarantes 
rity, fr, being interested to almost aa great a dezree as the share- 
increé the revenue, they will actas a powerful break to oppose 
ly exaggerated proposals, ; 


ar Co-Operation in the administration of the C Impany will bring about 






















darticle re-establishes the Bo ard of 32 me embers, provi 
tatutes, and reservessevense2 


ied for in the 
‘new directors to be chosen from among 











iipownera and mercha 


iz in En 


alana with the views 


reventin their 
ce onelusions, and even 


ns, and acts of the n 


ntry those continual 


CANAL 


127TH - MARCH, 


to the Company’s Offices, 9 Rue Charras, Puris.) 


1884. 


by M. FERDINAND DE LESSEPS 


suspicions, that are encouraged by distance. Already it has been found th 
constant inter vention ot the present Eng!ish directors with their fellow -co 
has been tie means of avoiding many dispates ani complications, 
certainly no longer arise any misunderstandings or accusations Lt 
ere shipowners of England are ina position to re ‘give, for the purn 











either of rotuting reupp orting trem, the complaints of the sailurs an alta 
and atthe same time keep th Board informed of the wishes of E h n 
merce. This is what the third article of the planof working defi ler t 
name of the ** Consulting Committee ”’ sitting in London, and c sed he 
English directcrs, At the same time this article prov des for estal , 





in 1 ondon of an office of the Company where the dues upon vessels passing 
through the Canal may be paid in edvance, 
Yhe fourth article simply sanctions the tendency of tho management to ip. 
crease the number of English-speaking employes upon the stall of the Company. 
The fifth articie recalls the engagement taken in the agreement maie withthe 
maritime powers in 1876, to suppress the lastsurtax of 60 centimes trom the 
January, 1884. 
The eixth artic’e also refers cnly to the applicationof an engagement und 
taken relative to the cost of succ uring vessels stranded or stopped in the Canal. 
Tae seventh article provides for the suppression of the 8pcx 
from the let July, 1834. As this charge represents 6 per ce 













pilotage ques, 


nt. of the 





| re. 
ceipts, an increase of traftic to the amount of 6} per Cent, will suffice to make up 





for its sacrifice. 

The eighth article is a fixes the scale of diminution in the transit 
dues. It provides that on the lst January, 1835, the tax ef 10 francs shall be 
rednced to 0fr. 50c. But it appears probable that the traffic during this 


y ear 
will beso great that this reduction of 50c , to come into force on the Ist Janua 


13 5, will produce on the recaipts asa wholean etfect sircilar to that cau-ed t 
the reduction of 50c made on Ist Ja wary, 1334, 7 ¢ ,an cffect scarce y appreciable 














After this reduction of 50c¢, the plan pioceeds upon the principle of diy K 
the profits realieed above 18 per cent. on the capital equally betweon the re- 
hol der, and the customers 

dhe application of this principle has not always been we. stood. When 
the revenue shall exceed 18 per cent,,i¢., moe than 9) fran share, the 
actual realised amouat of this surplus will not beset aside for th nefit the 
suipowners, but will be duly distribated to the shareholders; and will serve 
sitoply as & basis of calculation for de ermining the reduction in tariff to be 
made in the following year. Consequently, shareholders will benefit during a 






clear year,aud »ithout reduction, by any iucrease in the revenue. It has also 
been erroneously asserted that ail the profits beyond the rate of 18 per cent. will 
cccasion re iuctions of tariff, in accordance with a cale ation recsmmenc 
year on the basis of a revenue of 18 percent. Such will not bethe case. The 
reduction in the tariff will ke based ovly onthe surplus revenue of cache 
cessive year, and only when this revenue exceeds the highest dividend previ- 
ously paid, ic, 13, 20, 21, 22, 23, 24, or 25 per cent. 
lt is oniy when the dividend has attained 25 per cent. that al 
125 franc: per Share will be devi ted to the reduction of the tra 
that rate shall have been reduced to 5 francs per ton, 

The ninth article simply stipulates that in calculating the annual dividend 
the statutcry interest of 5 per cent. shall be included. 
The tenth article confirms the reduction already made in fayour of yissels in 
b tllast. 

‘he eleventh article wisely fixes the amcunt of statutory reserve above 5 
Oo francs at & maximum of 3 percent. of the net profits. 
Finally, the twellth art. cle enacts that in the case of an incresse being male 
in the company’s Capi‘al, the principles laid down in the aove plan shall remain 
in force. 

Such is the plan submitted to you by the Board, which has received the ex 
press adhesion of the principal customers cf the Canal. 
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Tue title of ‘‘contract”’ or ‘‘agreement’’ has been erroneously given to 
this docame nt. Itisonly a “‘ project’? prepared by the Company in the 
fulness of its indeper dence after being assured that it will give Satis’action to 


the expressed desires of the shipowners, 
The English Government has approved this “ project’’ as ** putting an end 
to the differences that had arisen, and ass uring the development of tle enters 
prise in the iaterest of universal commerce 
The project establishes the principle of “the parti tipation of customers in 
the profits’; ic regulates the tariffs in proportion to the business done; itis, 


moreover, essentially an instrument of peace, and consequently of prosper -t 


Should it be otherwise, unless the Com; pany obtain this advantageous peace, 
which is indispensable to the progress of tho undertaking, if the arrangement 
ba broken notwith standing the desire of the shareholie the B t will 





recover its entire liberty of action, and will be snthavland to consiser a3 
cancelled all the adv: antageaa it has conceded, 

On the day when the Maritime Canal was oy pened—the 17th November, 15)9— 

the English of Bombay addressed to the P cesident of the Company a te.egram 
in the following terms :— ; 

* Success to the stupendous work of peace, so well executed by the French in 
the interests of the world.’’ The extraordinary meeting of the 12th Ma! 
1384, the point of departure of a new era, ot ‘an era of calm prosperity, 5° 
desirable in the interests of al!, will assure the “definitive success 0 this 
stupendous work of peace.’ 


RESOLUTIONS. 
A vote having been demanded, the report of M. Ferdinand de Lesseps 1s 
approved by the majority of #2 votes 





‘there being no longer a sufficie nt number of shareholders present at the 
meeting, it was not possible to take a vote upon the second resolution, referring 
t> the change in the statutes ree: to raise the number of directors to J 
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